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•*T.  B'  ernment  in  the  Forthcoming 

V  lCt01*V  R  Elections-— Conservative  Ele- 

*  ^1  ment  Weil  Organized — Feel 

Bonds  ■; 

5  (From  onr  Special  Correspondent.)  ' 

r»Ho«e  ivieiir*  SOBO  S  Wiauipeg. — Is  radical  labor  to  rule, 

B  '  Winnipeg? 

B  I  Ne'er  before  in  the  historv  of  tliis  ' 
A  r  n  prairie  nutropolis  have  feelings  iun 

5  eo  high  over  an  eleciiou  issue,  and 
/nucstment  HecuritiKs  B  i  ncvei  bas  the  division  of  the  citizen 

150  St.  .Tame.  St.  B  bod.v  been  so  sharp  and  clearly  de- 1 

MOXTREAI.  fined.  Like  armic.s  'veil  equipped! 

Tor.oto  .  .  New  York  5J  I  and  confident  two  po"-erful  organ!-; 

__  B  zations  now-  face  each  other  in  the! 

BBBBBMISBDBBIS  ‘  ^’^."Icfield.  The  barrage  has  al- ' 

■ — — ready  Iveen  laid  do"n  and  the  deci- 

~  i  siori  will  he  reached  on  election  day 
I  _  '  The  situation  has  many  aspects  and 

I  FEATURES  IN  TODAY'S  complexitie.s.  hut  in  its  essence  the  I 
FINANCIAL  TIMES  fisht  i.s  simiily  the  culminating  effort 

_  of  the  ■'red  "  eb’iii.ent  lo  seize  lontrol  j 

— go'ernmeni  and  to  dictate; 
I'AtiK  TWO.  its  policy.  Kor  the  mayor's  chair  and  ; 

l•l^lilln  tititudp  i«  rorrlKn  nani.i>.  each  of  the  seven  'cards  the  radi- j 

iiimi.  orririiii  ni.,vusKpK  ihr  Kxchnn/ie  cals  have  a  caiulidaie.  and  every  va- 
siiiD.liuii  lind  I'ropo.pK  n  Rrnird;.  |  caiiey  on  ih('  school  hoard  is  being  I 

IT.IM  to.  R,i,«  ,,  l-ari.  SRp.  hv  Ihnni  I.,  the  n  hi.  rl.ij  n  , 


Municipal,  Railroad  and  Public 
Utility  Bonds 


Harris,  Forbes  &  Company 

InrorporatcH 


21  Sl  John  Streot 
MOIVTREAU 


CP.B.  Bnildinp 
TOBOVTO 


MACKENZIE 
ELECTRIC  COS. 
MAY  Sai  OUT 


I'At.i;  TRRKR. 


caiiey  on  ih('  school  hoard  is  being  | 
contested  hy  ihem  In  the  siihiirhan  | 

inunici|>alities.  there  is  a  similar  bid  SoniC  of  Them  lo  (»0  fo  fhc 


v,|,  ipndpr,  f«p  se;;.,vin,oiMi  i^mp.  for  offic.'.  j 

l.iirgp  lli.rroninuv  on  riipii,  tlopt.  L' on  before  I  he  disasi  I'tUls  general; 
'i.M.‘*rpnt  P«1.||..  SPPVIPP  |,M.P.  ''I'ft'pend-nt  Tgihor  I-artv.j 

Ap„  i  iour  t  o.  to  I'lont  Rond,.  ta'lical  organization,  was  work-l 

ftt.R  t  «M  It  planning.  .After  the  big  tie- | 

«r,ior«  consentient  humiliating 

defeat,  its  lesaey  of  hitterne“s  i 
ft*. I,  I  n  i;  ,^ij;a(ii>oimm<  ni  has  found  ex- 1 

I  siaiomeni  of  iiir  iiiink  of  pics.sjo’.i  in  iliis  calMliaigri  w  Inch  | 
Reilfpi,  iip.-i<ijii,impni  of  j,,  gain  by  coiistitui ional  I 

mciins  "hat  the  geneial  strike  lilud- 
r.lt.i.  SIX.  geon  failed  lo  ailaiii. 


i  n  i; 


•Airt**  ^litriN'tA  (»f  iiir 
(kf  I  lir  I  lily  . 

r '^i;\ 

lit,'  ill  ih#»  Uorld 


Nup  riiniUM*  I’or 


Hydro- Elecfric  of  (he  Ontario. 
(I'overnmcnf  and  Others  to  th<‘ 
City  of  Toronto.  ; 


I'oioiUd.  .\egoliaiioii.s  at  icsent 
tiiidcr  wa.'  may  result  in  the  biggesi 
merger  of  publie  utilities  tim.  has 
ever  taken  place  in  Canaria.  If  n 
goes  thmiigb  it  will  mean  iliat  'h-- 
Ontario  Hydro-Llceiric.  aoiiiig  on 
behalf  of  the  Ontario  liovernin  nt. 
will  lake  over  all  the  cleetrica!  pov\ 
er  and  lighting  companies  of  ihi 


lilM  while  llie  exiiTiiisIs  see  ill;  j  i-  i.  .  ' 

the  present  eaiupaign  a  .  I.a.ice  for 

re'cko  and  foi  the  i, covering  ,.r| ''I'"”’ 
i~..  .-T  „r|bul  Ontario. 


,.p.  re'cn.-"  and  leu-  the  i <'<•«' ering  or 

iio», »  ivppo  iniprp.t  In  Ontario  tbeir  lost  piesligt'  the  memory  of 
I',,,!.;  i.;n,iiT.  'be  general  strike  and  its  riots,  irri- 


This  w-ould  include  the  iiig 


niid  Inipni'lnnt  llptnil,  Np. 
lo  li.*  I  o .1 , ic.' p.*,|  In  I*'.. mill  — 

f  i.iiniii-d  i.iiiiiilii,  <'oiii|i:iii.v.  class  rule  b  ;..g.-i.  has  hioughi  into'iina  .Magaia  I’ower  conipaii.',  and 
■.  i»i-fip|i  Xeiiriy  ii  xiiiMou.  ‘  iieiiig  a  counter  orgauizaikui  -  "The  "H  their  assoriate-i  roncernv.  ii  is 

I’Xfii;  M\F.  C.iizeii.s'  League."  These  are  tlie  reijipried  that  if  this  deal  is  <-oiiipl«  i 

I  'i.-.rkPi  offpp,  xppci.,1  op-  contending  forces.  od  negotiations  will  he  opened  at  an 

liiip,  of  itt.pMiinpiii  for  Trull-  The  t\  innitfeg  civic  governniPtil  is  early  dale,  by  which  the  saiite  in- 
carried  on  b'  a  ma'or  and  a  eotiii-  letests  would  sell  out  ihe  lorouio 

Ir-'if  i'"'  Ha>lv.?.'  roinp-,nyt,ot-,e  c.;iyor'’  -. 

iil!»."  ,snj «  sir  ii,.„r_v  Urii',» loli.  is  two  years,  and  ihiis  eai  h  of  the  onto  and  Uie  York  Radial  and  'he 

T|.-\  'seven  wards  antuially  elects  an  al-  -'letropoliian  Railway  ejthei  to  'be 

deiTiiau.  Of  the  seven  aldermen  wlio  f'ity  of  Toronto  oi  lo  ihe  Oniaiio 
Vp::;"’^  ;:7.':p"‘l  ?;,,V,V7ro:n'r.v  have  to  eonte.st  their  scabs  j  Go' enimcnt. 

i-ii-x  ■'*  .'Pbi'  fiv'e  are  lalior  men.  and  While  negotiations  have  noi  as  >ei 

* .  thus  if  th“ii  rank.s  are  increasrsi  by  i-eached  a  point  where  i’  is  iciaiii 

ifioition  in  I  II||.'<|  siaip».  three  in  the  enmme  elections  W  in-  ipat  the  deal  will  go  Ihi.ui  Ti.  it  is 


lalion.s  a.nd  dangers,  together  with  trical  enterprises  of  the  Llecir.cal 
i.he  revulsion  w  hich  Ihe  thought  of  i  I *e"'lopmeni  Company,  The  Toion'o 


t«»ntrr.il  >l.‘irk«*f  Offrr*  ^prriiil  op- 
lOAoriiiiiitirt.  of  I  ft  >  r-Mt  moiil  for  i  riifj- 


«ffi  l-'lrAif*  t*A% 

I  .N|r  il 


I  Tidr^V>  fnir 
of  \  ivlory  I 


..  has  biom;hi  into' and  Niagara  Power  Company,  and 
organization  -  •'The  "H  their  assoriatei  roncernv.  ii  is 
'  These  are  the  rwjipried  that  if  this  deal  is  conipb  i 
ed  negotiations  will  he  opened  al  .in 
•i'i(  governniPtil  is  early  dale,  by  which  the  same  in- 
niavor  anil  a  eotin-  letosts  would  sell  out  ihe  Torouio 

hf  'huif  ihc  ic.di  Ha‘lv.?y  OompMiy  b)  t -,e  aiiv  of  - 

I  I  bus  each  of  the  onto  and  Uie  York  Radi.il  .ind  'he 
iiallv  elects  an  al-  -'lelropoliian  Railway  ejthei  to  'be 


''itiiRition  ioi  I  iiMamI 
>i‘'>n|irin|  fMitpiH  <  nnaflinn 


T\S  IJlfVR. 


It  l(<'pri‘«xrtitntir 


*  nipoir  will  firni  tsclf  wiih  a  labor  aitogeiher  probabio  H)ii’ 

'  •i"  government.  The  lug  issue  conse-  sieaiO  progress  will  be  made  dining 

n  fippat  Brif- 1  quently  becrmies— can  the  radicals  .jjj.  aext  few  week-s  aud  'lipt  t'jis 


!iin  Would  I’rovp  luipptu*  to  Cana-  wiP  three  seats? 


will,  in  turn,  re.suli  in  all  'hese  hi- 


''tronB  for  CiitiHolInn  CaODolft. 

ilolfilfiii  I'nide. 

Iliily  Sorkinu  l.iiiiihpr  kiipplipi*. 

J’Al.f;  THIKTkEX. 

l.ffNorf  flrioK  Mooir  in  f*roal  Rrilain  lo 
llr^ivc  IcAporl  Trniir  In  RootA  iiiifl 
^hOCA. 

for  Hie  oil  nr«attA  In 
\\  mils  |{«>ripr«»t'nl  l.iimi»rr  RuAinrs«. 


Of  the  five  labor  aldermen  who-se  underiakings  being  owned  either  li.v 
seat.s  are  secure,  however,  one-  .Aid.  ,ne  Government  or  h\  the  in.ii):i  i- 


W'iggingion  ea.n  scarcely  be  called 
a  radii  al.  Me  is  iippns<^d  to  sympa- 
thelic  strikes  among  the  eivie  em- 


pa  lilies. 

In  \iew-  of  ihe  huge  iindei  takings 
involved,  it  will  he  inieies'ing  H' 


ployees.  and  he  stands  atieniion  to  ihe  capitalization 

firemen  and  poliieinen  having  th  i.^sues  of  the  various  eoni 

right  -to  strike.  (  minting  Aid.  Wig-  Thev  inelude 


gingion  out  the  r.idieals  would  he  re- 
rxi.i;  KOI  qiiired  lo  secure  rour  additional  seats 

lopkx  are  Hppeming  Vlnpp  Pn.  j  fn  p<,  jn  control  of  the  situation. 

Xew  on  Rerord  In  l»g(l  \  FlllldniPelllal  Issue. 

PARK  FIFTKK.N.  The  question  of  a  civic  union's 

linn.  ..f  Active  l.lalcd  sccnri- i  right  to  strike  or  to  narricipa.te  in  a 


•'iicnr  '•forks  orr  Hrcomini:  Ylorr  ro. 
ptihi  r. 

i;%|MTf  nil  Itrrord  In  in«0. 

PAfiF  FIFn-:K-t. 

I'lnf'liiationii  of  4<‘tivc  I.l9ted  j 

>r««  \  iM  k  ^lork  Flurtuations. 

IM^idriiris  Oorlaml.  < 

>  ork  I  iirli  I’rirefc.  i 

I  olisfrd  Scriiiitic*  I’rlc^a.  1 

M  ^loiitrrnl  and  Toronto.  ! 

«ii\TKK.\. 

JrAin  nod  mrri  storks  to  >lovrf.  { 

<  aiiadiait  i  ar  t  uts  \rrrarK. 

IH«rrfirnt  \  lr>«s  on  llomlninn  Iron. 

<  alii  'loiio.v  at  Toronto  Mio'vs  Tli;lit« 

or  'I’rond.  j 

1  oral  storkM  Improved  on  llnlly  in) 
\  ork 

.Mt  ST  BFT  l.r.SS  I.V  l .  S.  ; 

Ottawa.  ‘In  -discussing  the  pres- 1 
f-ni  cM-hangc  .situation  hclweeii  Can- 1 
ada  and  ilic  C.  .  Sit  Henry  Dray- 
lon.  .Ministf-r  of  Finance,  can  .®ee  no 
practical  way  to  djualize  exchange 
beiwc.cn  the  two  countries,  except 


and  bond  i.ssuefe  of  the  various  <-oni 
panic.s  concerned.  They  iiH-ltuh-  ; 

The  Llectrical  Dcveloitment  <  0111- 
paiiy  of  Ontario,  capital  slock  L'. 
000. uOu  common  and  Jk.oOb.utio  of 
ii  p.e..  pi  eferrcd.  w  ith  bonds  out- , 
stan.iin.g  amounting  to  f!t.tii;;'..io'i. 

Toronto  Power  Company,  capita h 


b.v  I'aiiadians  biijing  less  from  the  ness  of  the  Internationa 


I'niied  Slates  '.Vis  long  as  our  peo- 
|)Ie  jiersisf  in  punbasiiig  expensive 
imnei-cssary  luxuries  from  the  U.  S.. 
the  ad'Cise  exchange  rate  will  lie 
maintaiurd,'  said  the  Finance  .Min- 


general  tie-up  is  really  a  findaiuenl-  sioi-k  $;>.0uil,u0(i,  bonds  $4. lU').?"".  de¬ 
al  's.siie.  Had  not  th°  city  been  able  lienture  slock  about  £2jii."U".  coii- 
i  to  enforce  its  point  in  this  eonneciion  .solidated  guaranteed  dehem  .ri  stock 
j  in  ihe  last  general  stiike  the  out-  ifl.I.H'l.olT. 

i  eonip  might  have  been  different.  If  Torouio  and  A'oik  Radial  Kailwa.v; 

frontiitiied  011  Page  3.)  capital  stock  $2.0uu,ubb.  iMiiids  $Hi.- 

I  _  4(M>,q0i'. 

'  Toronto  Railway  thnipany  :  capi- 

nil  OTftOI/  lAA  l/CC  'al  stock  $12.01111.11011.  bonds  ouisiand- 

I  UIL  O  I  UUl\  IVIMiVtO  na  $L7:iy.2.52.  .short  'em.  notes  $l 

'  OOo.uuu,  I 

GAIN  OFJ.OOO  .C.  qqjijqlipjjion  of  ' 

. .  four  cement  cos., 

retrolelim.  I  - 

..  .  I  Boston.  --  An  important  cetnemi 

.New  A'ork.— Impiovement  in  ' consolidation  has  been  completed 

ness  of  the  International  Petrol-  the  banking  auspices  of 

cum  Go,,  wliii-li  is  reflected  in  an  i.j^avuen,  S'oiie  A-  <  0.  Four  com- , 


cum  Go,,  wtiii-li  is  reflected  in  an 


New  York 

T  HI-.  FIXANGl.M.  GENTER  OF 
niE  WfiRI  1)  :  HIE  LOG.ICAl. 
M  A  R  K  I,  T  P  L  .A  <  I-  F  OR 
t  WAOl.W  ■'EtTRITIES. 

A^v»rTi9e  them  to  the  cream  of  the 
American  ineeeting  public  in  the  onlp 
Am  erican  paper  carrpmt  a  regular  weehlp 

CANADIAN  SECTION 


)  cib  G*fat  Mornirg  Sr‘j::pQPff 


arlvaiK'e  in  ilu'  jn  i<'f>  oT  th^  sio<k  enter  the  new  eonsolidalion  j 

luxuries  from  tbe  T.^.  S.,  from  2o  to  0"  in  ibe  Iasi  few  jncludin?  producers  in  (  ui>a. 

exchange  rate  will  lie  months,  1s  of  most  I.enefit  to  'he !  •  ,-,.ug„ay  and  Texa-s.  New  ; 

said  the  Finance  .Min-  Imperial  Oil  Go.,  wliich  owns  8U  p.c.  corporation  will  be  known  as  the 
of  International  Peiroleum's  1,200.-  international  Gement  Go,,  with  au- , 

'  — '  - — .  j  0(>f>  shares.  At  .i"  Intei-national  ,|jorize(i  capital  of  40ii.uou  shareji  of 

Petroleum  is  selling  at  1.000  pc  on  jjo  p^i  value 

a  par  of  $k,  wlieiea.s  Impetial  at  -p|,p  fom  companies  are  Ihe  (hiban 
Li"  is  selliii;;  al  tf'O  p.c-..  par  value  Portland  (.'enient  Corporation.  In 
being  .$2.1.  ternaiional  Portland  Geme-nt  Gor- 

Imperial  is  .‘Standard  OP  '"o.  of '^ration,  compania  Fruguay  de 
.New  .lersey  s  Canadian  subsidiary.  *  Geinento  Portland,  and  the  Texa.s 
It  has  a  monopoly  of  The  oil  husi- i  Portland  Gement  Go.  They-  have 
ness  of  the  Hciminion  and  engages  capacity  of  .‘I.OdO.bOO  barrels  pei- 
in  an  exien.sive  export  trade  with  annum  of  which  LoOO.Of'O  harrel.s 
Great  Britain.  It  has  five  refineries!  belonc  to  the  Texas  comixany.  whose 
al  different  jKiints  from  Halifax  to'tw-o  plants  are  located  in  Dallis  and 
Vancouver  anci  is  doing  much  de-  Hoii.«tou.  "flie  Fruguay  property  has 
velopmeni  work  in  the  North-w-psG  a  capacity  of  300.000  barrels  per 
1p  view  of  Imperial  s  great  Gan-  annum,  the  Giihau  property  .iito.ooo 
adian  properties  and  of  the  increase'  barrels  while  the  .Argentine  c-onipany 
in  v-alup  of  its  South  -American  as-  '-s  equipped  to  manufacture  goO.Ociu 
sets  the  price  of  it.s  .stock  l.«  eon-  barrels  yearly. 

.sidered  out  of  line  with  others.  i  - - - - 


NESBITT,  THOMSON  &  COMPANY 
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i  LOCAL  BOND  MAN 
BECOMES  BANKER 


Ralph  Stephenison.  Canadian  man- 
agiCT  and  partner  of  Harris,  iorbe.s 
I  &  Co.,  Inc.,  has  retired  from  the 
;  firm  and  the  announcement  is  now 
made  that  he  has  -been  elected  .senior 
vice-president  of  the  new  Industrial 
Bank  of  New  York.  .Mr.  Stephenson 
has  been  prominent  in  bond  clrtle.s 
in  Canada  for  the  past  f«rw  yea-s, 
and  was  Montreal  manager  of  "S-JN. 
Harris  &  Co.,  before  the  business  in 
Canada  w-as  taken  over  by  Hariis. 
Forbes  &  Co..  Inc.,  of  whicli  be  be¬ 
came  a  mew  her. 


VICTORY  LOAN  SUCCESS  MAKES 
IT  INCUMBENT  ON  GOVERNMENT 
PROVIDE  POLICY  OF  ECONOMY 

Tin-:  niagnificetit  outcome  of  the  .'vplendid  cffoil.s  of  the 
*  \'ict-oi',\'  Ixian  cami'aigner.s.  wliich  liroiight  the  gfrant 

total  of  .subscription.^  close  to  $(>80.000. 000.  is  first  ol  all  a 
demonstration  to  tlie  w  hole  world  of  Ciinadian  laith  in  the 
soundness  of  the  nominion's  present  po.sition,  the  inex¬ 
haustibility  of  her  re.sources  and  the  assured  future  which 
awaits  Iter.  This  douitlinjr  of  Uie  oli.joctive  set.  in  the  face 
of  a  nnmlier  of  factors  wliich  at  the  outset  might  have 
seemed  to  piesagf  an  indi.sfiosition  on  the  part  of  the  peo¬ 
ple  to  invest  so  hra\  ily  in  national  securities,  cannot  fail  to 
command  the  attention  not  only  of  tlie  Mother  Country  and 
<if  the  sister  nations  of  the  Kmpire.  but  also  of  the  larger 
lamil.'  of  peoples  whieh  were  banded  together  in  the  cause 
o!  civilization,  and  a.s  a  lesnlt  Canada'.s  credit  in  the  eyes 
ol’  the  world,  both  finantially  and  morally,  will  be  rai.sed 
still  higher. 

'I'lie  remarkable  i  espouse  of  the  country  to  the  (Jovem- 
nient's  appeal  for  fiinds  will,  in  addition  to  dischargriiiff 
heavy  obligations  arising  directly  out  of  the  war  and  the 
suh.sequent  demobilization,  enable  Canada  to  continue  (he 
extension  of  credits  to  other  nations,  and  this,  while  praise¬ 
worthy  as  a  measure  of  desei'ved  help  to  peoples  less  for¬ 
tunately  situated  than  the  citizens  of  Ihi.s  favored  land,  will 
have  also  its  ina-eria!  aspect  in  producing  a  marked  devel- 
luvivi  'nf  ip  Car«^vvii  c'vofi  fade  during  'he  coming  year. 
'Phese  iiKieaseti  ex|>orts  will  at  the  outset  naturally  con.sist 
largely  of  tiie  slajile  foodstuffs,  like  wheat,  flour  and  bacon, 
I'ut  a.s  rec'onstruction  proceeds  in  the  war-devastated  conn- 
li'ies  of  Kurope  and  the  peoples  take  U})  again  their  normal 
coui-se  of  living,  (here  will  be  great  opportunities  for  secur¬ 
ing  oi'deis  for  a  wide  range  of  manufactured  ai'tit  les  wliich 
Canada  is  in  a  position  lo  pixkiuce  as  well  and  as  cheaiil.v 
as  any  of  liei'  comjietitor.s.  Nor  will  the  trade  thus  estab- 
lislied  be  merely  ti'ansitory  and  for  the  period  for  which 
the  creiiits  are  extended,  but,  with  tlie  connection.s  thus 
lormed,  a  continuing  ami  ever-growing  ttemand  for  Cana- 
ili.qn  products  may  be  confidently  expected.  As  Canada'.s 
oversca.s  debtors  gradually  find  rehaliilitation  and  are  altle 
lo  discharge  (heir  iinancial  oliligations  to  this  country,  the 
business  relations  now  tieing  tleveloped  will  grow  more 
mntually  profitable  and  more  extensive,  and  will  pro\e  a 
mighty  factor  in  the  future  progress  of  the  Dominion. 

(.'t'VER.NMENT  Ml  SI  BE  (  AREFI  L. 

The  (Jovernmeiit  owe.s  a  gieat  deal  to  the  people  of 
Canada  for  the  implicit  tru.st  \vhi(-h  they  have  shown  in  its 
good  faith,  and  it.s  duty  will  not  lie  discharged  merely  liy 
the  payment  of  interest  and  the  repayment  of  the  lu'inoipal 
of  the  loan.  It  i.s  iiova  the  part  of  the  administrator.s  of 
ilip  country  to  watch  that  ever;,  dollar  of  the  huge  .sum 
placed  in  tlieir  hand.s  i.s  so  expended  that  no  accu.sation  of 
extratagaiice  or  earelessne.s.--  laii  lie  again.st  them.  To¬ 
day,  as  nevei'  iiefore,  busine.-'S  metlimls  of  government  are 
demanded,  and  the  same  I'igid  honesty  and  exactitude  that 
are  needed  to  make  private  business  successful  must  lie 
applied  in  the  spending  of  the  public  monies  on  the  objects 
fo)'  which  they  have  been  .so  generoii.-'ly  provided.  It  was 
sound  sense  and  sober  truth  that  .Mi.  K.  W.  Beatty,  presi- 
(ienl  of  the  Canadian  I’acilic  Railway,  uttered  when  at  the 
closing  meeting  of  the  Monti’cal  camtiaign,  he  said  ; — 

"It  i.s  difficult  to  over-estimate  the  effect  of  the  loan  upon 
the  minds  and  future  attitude  of  the  people  in  resi>ect  to 
problems  of  a  ]iublic  character.  Whatever  the  final  re¬ 
sults  will  sli'i".  it  i.^  obvious  that  a  very  Targe  amount  lias 
again  been  subscribed  by  the  people  of  this  country.  The 
willingness  "  irh  which  the.v  have  responded  makes  the  duty 
of  tho.se  who  ai'p  trustees  for  the  money  even  greater  than 
it  was  before.  The  fact  that  they  have  sub.scrihed  makes 
it  a  duty  uiioii  all  suti.scribers  lo  take  a  more  )>ersonai  and 
intelligent  interest'  in  the  methods  which  will  tie  adopted  in 
the  expenditure  of  their  savings;  noi  that  their  attitude 
should  l>e  coldly  critical,  but  that  the  uses  to  which  these 
monies  are  imp  and  the  prudence  with  "hicli  they  are  ex¬ 
pended  should  lie  carefully,  if  generously,  criticized  and  full 
and  complete  reports  of  the.se  expendituies  made  lo  those 
who  have  maile  them  possible. 

PROVIDENT  ADMINISTRATION  REQIIRED. 

“It  is  one  ‘thing  to  ask  that  the  credit  of  the  country 
should  be  su-lained  by  subscriptions  to  loans,  and  it  is  an¬ 
other  thing,  and  equally  important,  that  that  same  creiiit 
should  be  niaint.ained  by  wise  and  provident  administration. 
Any  Government  which  appeals  it)  its  ovtm  people  for  .sup¬ 
port  of  the  rnimtiw.s  finances  owe.v  to  tho.se  people  a  very 
high  degree  of  care  in  the  dispo.sition  made  of  the  monies 
received. 

“I  am  nii'i  a  pes.simist.  and  1  know  the  present  Minister 
of  p'inance  n''ed,<  no  inspiration  from  me.  but  if  we  ai'e  to 
preach,  as  t'c  have,  the  utmost  economy  and  thrift,  and  the 
necessity,  in  fact  the  almost  redeeming  value,  of  hard  work 
by  individuals  in  the  interests  of  the  general  economic  sit¬ 
uation.  and  ill  order  to  ensure  our  commercial  prosperity, 
we  have  an  equal  right  to  ask  that  these  principles  should 
find  their  wa;.  into  all  forms  of  administration,  federal,  pro- 
\nncial  and  municipal,  in  order  that  these  dollars  should 
return  full  value  to  tho.se  who  have  provided  them.  WTiere 
there  is  wa.ste  and  extravagance  full  value  is  an  impos.si- 
bility.”  I 


lANOTHERLOAN 
NOW  EXPECTED 
;  DURING  1 920 j 

If  Government  Insists  Upon  an 
j  .Annual  ( onimandoer  of  Do- 1 
I  inestic  Credit  IMany  Cana- ' 

I  dian  Factories  Will  Have  to 
i  Clo.se  Up — Retrenchment  by 
j  Federal  Authorities  -\dvi.sed.  j 

1  (From  Onr  Special  Correspondent,)  i 
i  Ottawa.— Though  the  recent  loan  i 
surprised  the  Government.  and 
business  circles,  by  prodiiciiif;  al¬ 
most  seven  hundred  millions,  ii  is 
doubted  it  this  sum  "ill  last  the 
year. 

Already  authorities  are  estiiiiating  ; 
what  tbe  amount  of  ihe  next  loan 
I  will  he  and  it  is  now  ealeulaied 
:l,ltiai  next  antuinn  (he  people  will 
.  I  be  called  upon  to  make  aiiollier  ad-  i 
vam-e  lo  provide  the  Goxernment  I 
I  with  between  four  and  live  hundred 
.  millions. 

I  Adiiseil  to  Kcolinniize. 

'  Retuins  slio"  ihe  last  loan  "as 
made  a  sueeess  t-liiefiy  hy  the  heavy  j 
eontribiitions  fi-onj  bii;  tinaneial  in- 
I  stltution.s.  'rite  resnlt  of  the  loan 
I  brings  the  annual  inteiesi  hill  of 
Ganada  lo  almost  one  hundred  and 
I  thirty  million  dollars,  more  than  the  I 
(entire  cost  of  oiwratins  t'anada  be¬ 
fore  the  war.  ' 

-More  than  half  the  .sum  leali/ed 
from  the  receni  loan  will  be  re- 
:  qtiired  to  take  up  the  short  term  , 
obligations  lesuliiii"  fiom  Gomm-ii-; 
ment  borrowinRs  from  the  Canadian 
hanks.  The  lui lance  is  all  spoken 
I  for  b.v  the  varl<iiis  Ginernmeiit  eii  i 
let-prises  im-ludin;;  ad'aiiees  loi' 
'  European  nations,  shiplmildiug.  rail- 
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DoZ'IlITWION  SEriUlSITlBS 
COBPOBATIOIS  UU'\rrED 

CANADA  lift  BLDC  fctONTI*r*u 


FEAR  A  FUEL 
FAMINE  OWING 
CAR  SHORTAGE 


Believed  (lovernment  Interven¬ 
tion  Will  Re  Ncccs.sary  tc 
Secure  Canadian  Cars  Front 
American  Railways  if  Hard¬ 
ship  is  to  be  Averted — .Alber¬ 
ta  as  a  Natural  Gas  F’rodurer 

(From  Onr  Special  Correspondent. I 

Galgary,  .Mia. -To  hltnk  tho  fa,<-t 


way,  and  port  improvements,  and  ii  I  that  Western  Ganada  was  never  w 
is  going  lo  go  out  as  fast  as  it  i-omes  '  badly  off  for  fuel  as  it  is  now  wonid 
j  In.  ’  lie  little  short  of  cnminal.  f.Abor 

Lartre  liilei-<-\t  i{ill,  Liistiirbances  ami  ihe  tin  precedent  ed 

The  Governim-iii  is  hegimiing  lo ' winter  have  .  .milum'd  to  pro- 
hear  from  hiisiiiess  quarters,  ad- 1 '*nee  a  hand-to-moiiih  .-ondition  fha.t 
vice  to  economize  and  curtail  ii>!  fraught  with  ver,'  sorious  '-onse- 
I  borrowings.  H  is  represented  that  j  dueuces.  In  some  I'laces  straw  i.a 
business,  as  well  as  Government,!  being  burned  aud  front  many  qiiar- 
ueeds  to  market  si-eurltie.s  and  lf|ter8.  espeiially  in  Saskatchewan, 
'  Ihe  Governiiieni  insists  upon  an  I  come  apiieals  lo  the  Alberta  dist-nbii- 

anniial  communde'-r  of  domestie  I  l«es.  to  hurry  supplies  through,  but 
credit,  a  goinl  many  Canadlau  fac- 1  the  (list ribiilors  and  operators  are 
lories  will  have  to  t-lose  up  ;  depi-ndent  on  the  i-ai!way  faclllGe.s. 

.Mtcniion  has  heeii  called  to  the  *nd  so  many  Canadian  ears  are  be 
fac'  that  ibe  (‘anadian  .Non hern '  h'g  bcld  on  Ame.riean  systema  that 
position  was  broiighi  ahoiil  thi-ough  !  'be  shortage  ia  most  acute  anid  only 
•  he  Hvitish  fJov  eii’tnen'  i-losirig  the  (by  sirainiiiK  every  effo’i-t  and  with 
latndoit  money  market  and  mono- j  fa' oi  able  weathei  eondition.s  ean 
polizing  .Vew  lOrk.  It  Is  freely! 'he  irausporlatlon  oompanies  keep 
staled  that  unless  Ihe  Govetnineiii  -  enough  coal  mo' itig  lo  .sali.sfy  imme- 
1  stops  borrowing  ami  dei-ides  lo  live  <liaie  needs.  !i  is  quite  impossible 
'within  its  im-ans.  privale  business  is  i 'o  build  uji  reserve  .stocks,  and  a 
going  to  be  fori-etl  out  of  busi-|bad  hlizzaid  "jib  drifting  snow  will 
ness.  So  fai  the  Govei-nnietil  has  i ''ll  a  in  ly  <-a  use  suffering.  Only  one 
gi'i-n  no  indiealioii  of  a  desii-e  to  !  uu-.iiis  lo  improve  tlie  situation  re- 
,  do  anylhing  but  spend,  and  it  is  c  er-  mams,  and  that  is  lo  secure  Cana 
lain  anolhei-  loan  will  tie  soiighl  be  fliiin  <-ars  from  .Anierlean  mads, 
fore  next  year  ends.  i  More  (  iirs  Mill  ,4terf  Famine. 

I  If  this  can  he  aeeouiplished  by 
I  “W  U  POD  OTFn  .go\ernment  intervention  or  other- 

y  I  Ull  V  I  LlL  hardship  will  he  averted--- if 

*  *  not,  tli'-ii  a  fuel  famine  eaii  hardly 

OC  O  A  kl  A  H  il  ^  !  '’'’  if  average  winter  wea- 

^  III  vMIlMUM  m  1  iber  IS  experienced.  t.'sually  big 

!  i  sto(-ks  are  ae.cumulated  during  the 

i  '  warm  weather  mouths,  but  this  year, 

“Strci't"  I  ooking  I'ortranl  lo  lU-  sli  ikes  and  labor  iiite-rTiipttons 
I  recloi-G  lijtideiid  Meeting  .'ext  i  through  otli<  i  .  aiises  k<-|"  the  mines 
j  Month.  idle  n  Im-ii  they  sti(m!il  lia'e  been 

I  *  ^  i'voiking  1"  eapai-ii',  and  naitirall.' 

The  slreiigtli  in  Steel  of  (.-aiiada  ,  vvms  no  l  oal  foi  the  railwa.'‘s 

cominoii  stoi  k  on  'he  local  mat-kel  |  j,,  heiw-eeii  seasens.  It  is  be 

'is  atlributed  bii.'ing  by  iuleiesls  ;  j„„  sn-ouaiy  uigi-d  throughout  tin 
who  anli'-ipa'i-  the  pos.sihiMty  ol  an  |>-iairies  that  ihe  Dnniinu'u  Govern 
extra  di'ideiul  '<>  shareholdet-s  be-  oi^g,.  qiy  distiibut loii  of  coal 


"Strci't"  looking  lortranl  lo  IH- 
recloi-v'  |ij\ideii<l  Meeting  .Xext 
Month. 


fore  the  end  of  ili*-  <  iirrenl  year. 


supplies  a  F'ederal  tualler.  so  ihal  a 


The  <-ompaiiy  s  li'^t-al  year  ends  snci)  as  that  w  liieb  no'v  faces 

December  31  ii'  X'.  and  from  all  ae- -  ((jp  West  mav  be  avoiibii  Galgar.' 


eoiints  the  <-ompaii.' 


is  no  iM'tler  off  than  other  plat-' 


very  c-reditabl<-  showing  in  the  mat-  i-,,!.  ^|,p  supply  is  less  ili'ni 

ter  of  earnings,  its  siu-(»-.ssiul  j,  p^or  t)«en,  and  it  is  saui  to  I" 
bridging  of  the  i ead  iiislmi-nl  period  riin,,„i.shing. 

lieing  aiiothei  "lan.'  Xatliral  (ias  Itesoiirees. 

nients  to  the  (-r<-dit  ol  tins  t-ompany, 

during  the  past  four  m  li'e  year.s,  ■^o  less  an  aut.hority  than  H  R- 
Meeting  Next  Month.  l’'>ai-.son,  general  superintemient  nf 

'  'I'he  Stieel  is  lookiiiu  l"rwarir'he  Galgary  Gas  Gotnpariy.  mad.'  ilm 

I  a.;ixiously  to  the  di'iih  ii'l  im  i-ting  of  siaiement  to  your  i '>iTes|Mmd.-ii ' 


:  the  direeiors  whif-ti  late 


liexl  Ihal  .Mberla  is  deaiined  to  be 


month,  when  .some  ai  imii  re-zai'lm 
more  liberal  'realmeiil  of  sliaif 


'^"'aii'st  natural  gas  i-oiintry  in  tin 
"orld.  This  dto-la ration  was  m.iib- 


holders  is  expei-led.  I'he  opinion  bi  the  fate  of  the  threatened 
‘  pi-evaihs  that  if  any  action  is  taken  ( (‘ontiniied  on  Page  7.) 

it  wjll  not  he  in  Hie  .shape  of  a  . ■■  ....  ■  .  _ 

I  honiis.  but  ralhei  an  jiieiea.se  in  ili< 
dividend  i-ate.  .\i  pieseiit  Hie  eom  yAv 

pany  pay*  <i  p.e.  per  aniiiim.  and  in 
-  some  quarters  as  high  as  X  pe  ( W  Jm  ^ 

j  is  predicted  for  the  new  year.  Ho«-  h  yMWHTStiiT- axviciX 

ever  In  ronservative  quartets  the  ^ 
i  higher  rale  is  not  anticipated,  an  in-  J 

I  e ream'  to  7  p.i-.  being  rer-ardeil  as  g  f''nmw%r\u>re4-ie\n  o 
Ihe  more  llkelv  figiii'-.  if  aiiv  aeiion  U  l^OrpOrUllOrift 
•  is  taken  a._.bis  time.  _  ^4 

EXCHANGE  HELPS  I  Capital 

PAPER  COMPANIES  P  are  invited  to  com- 

b 

— - -  Hy  inunicate  with  us. 

'I'he  pulp  and  paper  stocks  were 
the  first  to  show  a  maiked  reco'eiy  ^  The  measure  of  OUr 

in  the  impmvonient  -which  took  »  Ko 

plate  on  Ihe  local  market.  .New,  #  operations  maV  e 

York  bad  lurned  slightly  stronger  ^  judged  by  OUf  ftn- 

w-heii  a  number  of  the  pulp  and  ]  ancinfi  of’ 

paper  issue.®  in  Hie  local  inarki-i  I  ^ 

turned  sharply  upward.®,  rising  from  !  <,nadn  rement  tnmnenw 

one  to  two  points.  '  I  yn^Srottm  steel  Comper>» 

In  some  ijuai-ters  oll  Hie  Street,  S,  tenmdianCermndFmunitrj 

tills  w  a.S  Ihougbl  U>  be  simply  Ihel  1  sifrlt  ompenpef  Cmnedn 

reflection  of  the  i  mpioveiueni  in'  !  Frirt  Hmthert 

Wall  Street,  bui  in  others  it  W  a.S  U  RinrHnn  Ftilp  4i:  Pnp^r  Tu. 

thought  that  the  high  premium  on  i  |  AbUibiFoier' *  Feoer  Ce. 

New  York  funds  and  the  probability!  | 

that  for  a  con.sideiabie  time  to  come  j  I  Correspondence  in- 

the  premium  will  continue  high  had  |  ij  vited 

something  to  do  with  the  sharp  ad- 1  N  *  « 

vance  in  the  puli»  and  paper  list.  .  ii 

.\E$v  i.xnrsTRi.Li,  (o.xFKRK.vt'K.  j  ScCBTltiCS 

j  tVashington. — New  Industrial  Con-  [  CORPORATION 

*  ference  which  meets  in  tVashiugton  j  *'  VIMITBD 
Ion  Decpnil»er  1st.  will  represent  noi  i  MONTRCAL 

dislinetive  group,  but  undertake  to  D  Toranta  Hallfai  LanMan.  In*. 

I  acu in  the  in'erestii  of  all  partie.®.  J 


BANK  OF  MONTREAL 

.  Egtabllslied  «iTer  100  feiri. 
j  ~  .  »  |20.0COtW0 

Capital  Paid  up  ;  ;  .  .  ,ji),000,0W  ’ 

Undivided  Profit*,  _ 

Total  Asset*  -  $489,271,19? 

BOARD  OF  DIRECTORS  t 

Sir  TIncent  Meredith,  B«rt«  President. 

Sir  Chnrles  (Jordon.  (J.B.E..  Tice-Presideal. 

R  R.  inirns  E*<i.  Lord  ShHiishncM.T.  K.C.T.O.  (’.  R.  Ifosnser.  E»o. 

H  R  nra^mond^  Egq.  D.  Forbes  A n^ws,  Egq. 

Lfc.Col.  Molson.  M.C.  Harold  Kennedy.  Eg«|.  H.  W.  nwtrlerlr.  F.sn. 

O  R  Fraser,  Esq.  folonel  Henry  roekshnfL  J.  H.  AabdoTm.  Esq. 

‘  E.  tv.  Beatty,  Esti^  K.C. 

Head  Office  i  MONTREAL 

Sir  Frederick  Wllllams-Tnylor,  General  Manaser. 

Tlirnuglinut  Canada  and  NewfaMndlanJ. 

(A<  l.nndnn.  Ktigland.  and  a(  Masivn  Clip. 

1,1  Psr!«,  BsnU  .if  Mantrsal,  'Sfatirs'i 
In  tliii  I'nlta.l  Slalaa — Naw  Yorli,  C>lilrBd4<  Bpakan#, 
Ban  FrsnriaCo — Brlflsli  Amatlrait  Bank 
(awnad  and  rnntrntlad  hf  <ha  Oattb  uf  A.antraali. 
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OF  CANADA 


Dividend  No.  131 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  upon  the  I’aid-up  Capital  Stock  of  the  Union  Bank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  Banking  House  in  the  City  of  WinniMg, 
and  also  at  its  branches,  on  and  after  Monday,  the  1st  day  of  De¬ 
cember,  1919,  to  shareholders  of  record  at  the  close  of  business  on 
the  14th  day  of  November  next. 

The  I'ransfer  Books  will  be  closed  from  the  15th  to  the  »9tli  day 
of  November,  both  days  inclusive. 

By  order  of  the  Board. 

H.  B.  SHAW, 

Winnipeg,  Oct  16th,  1919.  General  Manager. 


li'SSiS 


ifiCAD  OFFICE  ' 
HAMILTON 


ESTABUSHED  1872 


CERVICE  is  the  measure  of 
a  Bank’s  usefulness.  We 
think  we  give  the  best.  Our 
facilities  are  at  the  disposal  of 
all  who  appreciate  courteous 
consideration  and  the  best 
terms  consistent  with  sound 
banking.  We  are  always  glad 
to  be  consulted. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 

-HmEB«iK«CiuuM- 

Travellers’  Cheques  issued  that  will  freely  pass  as 
cash  anywhere  in  Canada  or  the  United  States.  More 
convenient  and  safer  to  carry  about  than  ready  money. 

BBANCHES  and  MONTBEAL  OFFICES 

Trans portotton  BiOUIng.  It*  St.  Ssmet  Streat 
THROUGHOUT  *m  Ontario  cor.  OaTtdaoa  i^Mt 

CANADA  1318  Wellington  Streat,  Verdun 


_ THE  FINANCIAL  TIMES,  MO^TBEALe  XOVEMBEB  92,  1919  - 

ITALIAN  ATTITUDE  iBank  Official  Discusses 
TO  FOREIGN  BANKS  I  the  Exchange  Situation 

Ncn  Lang  in  Force  Covering  Egtab-;  EillCl  IT  FODOSCS  Si  j 

lighment  of  Foreign  Buiikg  In  !  •  ! 

That  Coiinlry  j 

Floine  -By  royal  decree  the  '?stab-|  -yvitijjn  fp.^,  months  Cana-  U.«  expense  of  their  Canadian  cue- | 

lishing  her^ftor  of  loroig-n  ba-nkn  in  imports  I'roni  the  United  States  tomere  and  that  some  time  in  the 

Italy  s  sub.iecl  t,o  the  approval  of  tlw  ;  decreased  and  while  Canada  Is  fitture  it  will  b3  their  turn. 

M:nister  of  the  Ireasuiy.  llie  dreiet-  yfi,j  foreign  custom-  "Therefore  In  proposing  a  remedy 

.statesthat  .iny  foreign  banking  insti-,^,.^  possesses  the  I  start  from  the  admitted  base  that 

tui  ion  wishing  to  do  business  in  Italy ;  industries  .engaged  in  all  uncertainty  Is  a  handicap  to  trade 

must  preE-ent  its  deniard  to  the  sa’d  Caiiuda-rni'cu  States  trade  is  and  just  as  the  merchant  insures  his 

ministry,  its  act  of  coiistnution  •J”"  ;  serious  enough  lo  demand  a  remedy,”  goods  against  loss  be  should  insure 
slr.tute.'s,  aid  must  induate  'l>'  ;  declares  Fonc.d  f-  Appleby,  second  for  himself  the  receipt  of  the  full' 
amouiil  ol  to  be  employed  m  Canada  amount  of  his  invoice  while  the  biiy- 

Italy  and  the  d;rrctoi.s  "bo  aie  to  ,,,  Yo,  ^  cil^.  widely  known  in !  er  can  and  should  insure  himself 


THC  M€RCHANT5  DANK 

Head  Offic*  :  Montreal.  OF  CANADA  Eatabliahsd  18S4, 

ral,l-iio  Ciipitnl  .  gy.ooo.non  'I'ntnl  l»p|,oalt«  (Oct  Sl.^t.  1910)  *165,0^.000 
HpaervP  Kunila  »T,57A,0.|:t  Totnl  Aaavta  (Oct.  31»t.  1919)  ..  *109,000.000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Kept,  op  Branches  and  Chief  Inspector.  T.  E.  Merrott 

THE  WORLD  OF  FINANCE 

offers  no  more  thorough  and  up-to-date  system  than 
that  which  regulates  the  workings  of  The  .Merchants 
Dank. 

It  is  this  careful  training  and  efficient  management 
which  enables  this  Bank  to  give  to  Its  customers  a 
moat  modern  and  satisfactory  banking  service. 

set  Brsnrhes  .viid  svenriBv  In  ('an»1«  Eit:^n1Int  tr*  n  tis  Attn'!'  t ,  fhi  ?ni;"|3. 


ministry,  its  act  of  eoiistnution  and  serious  .enough  lo  demand  a  remedy,”  goods  against  loss  he  should  insure 
.  slr.tute.s,  aid  must  Indieate  'b.. .  Fone.d  f-  Appleby,  second  for  himself  the  receipt  of  the  full' 

,  amouiil  ol  ''aPbal  to  be  employed  m  Canada  amount  (rf  his  invoice  while  the  biiy- 

I  Italy  and  the  dnectoi.s  who  aie  to  widely  known  in  er  can  and  should  insure  him.self 

edminister  the  *baban  b  aiiehes.  |  Canadian  banking  Mr.  Appleby’s  dis-  against  the  risk  of  having  to  pay  an 
Among  the  t:""s‘'>e>‘il'ons  which  ^  j„p„t  txipic  becomes  amount  greater  than  he  anticipated! 

will  Influence  the  Italian  ^vern-  tncrca.sing  interest.  at  the  time  he  purchased  the  goods, 

men!  in  giving  th.f.ir  consent  to  ^  "Fiindameiiially .  '  continued  Mr.  "To  the  American  exporter  w-^ho 
proposals  will  be  tim  ti  a  fluctuations  in  tha  sells  for  cash  to  be  paid  in  New  York 

r4iown  Italian  banks  in  ”‘0!’ •  _<  - 1  Exchange  or  Chicago  or  any  other  American 

tries  whence  the  rie.niand  foi  •>  j  jjijp  ,„jnr  lorcigii  exchange  are  city  there  is  no  risk  or  loss  In  .ex- 

Ilshing  agencies  in  .'lifccted  to  the  greatest  extent  by  the  change  which  is  shouldered  by  his 

I  eigu  banks  will  furtner.  n  import  and  e.xport  of  merchandise  Canadian  customer.  His  great  risk 

j  ance  with  lli."  Dalian  onin  -  c..  f.xagg.ej-aied  or  modified  by  flotation  is  that  of  fewer  renewal  orders. 

I  Code,  be  obliged  to  regisier  tn  .  .  •;„f  loans.  If  bnili  iinporters  and  e.v-  "As  an  illustration  a.ssuiniiig  (an 


VALUABLE  PAPERS 

The  Safety  Deposit  Boxes  of  this 
Bank  offer  security  for  valuable 
papers,  documents  and  other  effects. 

,  The  rental  of  one  of  these  boxes 
IS  ver\^  moderate  and  protects  you 
against  loss  by  hre  or  theft, 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


of  corporation  for  ib(^  Kin.g  ■  pf,,.(p,.g  ,„oi  could  effect  j  was  the  case  and  will  be  aagin)  that 

Italy  and  to  present  a  scpaia  (  .  -  coiiK.Kieniai)..  tln  ir  iiayment-s..  flue- 1  goodb  can  be  manufactured  equally 

ance  sheet  for  the  Italian  !  tiiations  would  be  reduced  to  a  mini-  well  in  England,  France  and  theUnil- 


their  business. 


TRUST  CO.  BUYS 
A  PARIS  SITE 


Bniikers  Trust  (  o.  of  >rw  York  to 
Hn)e  >ew  French  Driinch. 

.New  York.  .Nogotiatioii.s  that  lia\c 


mum  and  according  to  whether  on  ed  States  and  laid  down  in  Canada  for. 
balance,  tot.nl  imports  (including  $100  U.S.,  or  its  equivalent  on  a  given  | 
capital)  from  all  foreign  countri.es  date,  and  the  price  of  $100  U.S.  in 
were  greater  or  leas  than  total  ex-  Canada  is  $103  Canadian  with  the 
p.orts  so  would  the  exchange  value*  chance  of  its  being  $105  or  $106  be¬ 
ef  the  eur!on<  y  Crate  of  exchange)  fore  the  goods  have  been  resold  and 
of  any  country  depreciate  or  appre-  the  accounts  fell  due,  while  the 
ciat-*  in  the  money  markets  of  for-  chance  is  that  pounds  sterling  or. 


THE  BANK  OF  NOVA  SCOTIA 


Capifal 

Reserve  Fund 
Total  Assets 


ci-yn  countries. 

Canadian  Itnllar's  Tariations. 

■'.Speaking  .-jiecifically  o.f  (’anadian 


francs  may  only  cost  $100  or  $07 
Canadian,  the  Canadian  buyer  would 
actually  prefer  to  buy  from  England 

been  pendin.g  for  the  past  six  months  j  Exchange— for  generations  past  it 

have  resulted  in  the  Bankers  Trust  |  has  been  and  still  is  a  well  known  American  Exporter’s  Position. 
Company  of  New  York  acquiring  the  ]  condition  that  ihe  value  of  the  Cana-  American  exnoi-ter  must  he 

Hotel  Bristol,  in  Paris,  for  a  Paris ,  dian  dollar  in  foreign  countries  Is  condUion  bv 

office,  ai^ording  to  Fred  I.  Kent,  hl^ghest  during  tte  fa"  of  each  y^ar  Canadian  buyer 

vl^-president.  ^  tb.  spring  and  jj  g  ^ 

The  Hotel  Bristol,  which  for ,  summer.  mt  re  than  a  ee  •  aln  niint.ei  <,f  Can- 

years  has  been  one  of  the  niostj  "The  reason  for  thm  is  that  Can-  -dian  dollars  To  all  intents  and  nur 

famous  hotels  in  Paris,  is  located  at,  ada  is  what  is  known  as  a  sea.sonal  I  li  th-  «.im(  as  it  he  so'  l 

3  and  5  Place  Vendomo.  country,  that  is  to  say,  the  bulk  of  Fc.  paJment  in  ('InaJb^ 

A  Famous  Hostelry.  its  exports  are  effected  during  a  well  that^now  the  two  D'ob'cms  become 

The  Hotel  Bristol  has  been,  since  |  defined  season.  As  the  main  export  identical  ^  The  Anferican  rxpoCer 

the  Third  Empire,  one  of  the  most  eommoditiy  is  grain,  which  is  bar-  "annot  go^trant^P 

famous  hotels  in  Paris,  and  for !  vested  and  tran‘<ported  through  the  ,  „f  pvr’mT',.  nnieQK  'i  e  r,‘in<pif 


$9,700,000 

$18,000,000 

$225,000,000 


vice-president. 

The  Hotel  Bristol,  which  for 
vears  has  been  one  of  the  most 


that  his  U.S.  dollars  shall  not  cost  him 
mf.re  than  a  ee  •  ain  niir.itiei  of  Can-j 
adia.n  dollars.  To  all  intents  and  pur-  ' 
rcses  this  IS  th-  .‘•.iiiu  as  it  he  so'.d 


the  Third  Empire,  one  of  the  inosti  eoinniorlitiy  is  gram,  which  is  har- 
famous  hotels  in  Paris,  and  for !  vested  and  tran^sported  through  the 
many  years  it  was  a  favorite  abode;  Great  I.ake.s  during  the  fall  (lakena- 
of  visiting  royalty.  The  exterior  |  vigatlon  usually  ceases  no,t  later  than  I 


rate  of  exchan.''e  unless  ho  himself 
is  guaranteed  nvr  ear  lie  certai;! 
low  many  do, lacs  U.S.  he  will  re- 


York.  There  are  four  floors  and  n  ;  (juoted  at  ilr-  highe.st  price  during 
basement,  with  a  total  of  21.240  1  this  period  of  the  year, 
square  feet,  and  work  will  be  begun  j  Pulling  for  (-realer  Discount. 


extensive  recon- 


llvery  to  be  made  at  his  option  over 
a  certain  period.  This  period  should 
Le  broad  eno’.i.m  to  cover  (he  nines 


.  ,  .  n.  .i,„i  ‘‘.Now’  if  only  Canadian  importers  v, he r;  the  aec.  nut,'  tall  due  ml  funds 

structioii  of  the  interior  to  could  arrange  to  pay  for  .their  goods  ;;i  sr  ttleir.cui  shall  have  been  re¬ 
needs  of  the  Bankeis  Trust  o  -  (jjjm  when  the  export.ers  were  cened.  Tf  :ne  uriforofcn  sb  niUI 

.....  rr,  .  r.— .  rreeiviiig  payment  for  theirs  and  if  happen  and  the  ae.counis  still  be  iin- 
Because  the  Bankers  Tnist  .  G-overnnient  and  other  borrow-  paid  extension  of  time  of  delivery 


pany  is  trustee  for  the  "A.  B.  A.", 
'Travelers’  Cheques,  issued  by  the ! 
American  Bankers  Association,  spe-  j 
elal  arrangements  will  be  made  in  j 
this  Paris  office  for  the  eonvenieiiee  | 
of  tourists  using  these  rlieqiies.  It 
is  hoped  that  the  reennstriiction  | 
work  on  the  interior  of  thks  Iniild-j 
ing  may  be  eompleted  so  that  it  will  ! 


iiiv.s  abroad  could  be  so  arranged  as  could  be  made  for  a  very  nominal 
to  bridge  over  the  interval,  there  charge  or  even  none  at  all.  A  well- 
would  be  no  fluctuations  whatev'er,  equipped  bank  can  accomplish  the 
but  iinfortun.Ttely  each  trade  has  its  desired  result  by  many  different  ine- 
owti  fixed  customs  concerning  date  thods  of  finance  suitable  to  the  vari- 
of  pa.vmenls  of  goods  sold  and,  wors.ie  ous  trade  customs  and  also  to  the 
still,  does  not  loncorii  itself  in  any  needs  of  the  Individual  firms  but 
way  with  tli.-'  different  dates'  of  pay-  these  methods  are  too  numerous  and 


.  ^  -J  .  -II  .1.,,  '  nienls  existing  in  (,t.her  trades.  Con- !  technical  to  be  detailed  here. 

pany  oy  spriii,-. _  steady  rate  of  exchange  the  "Mith  the  American  importer  of 

frnuovfi'o  nn  i  vru  tknnadiaii  exporting  interests  are  Canadian  goods  the  reverse  condi- 
BA?iK  rOHDAK)  IlItAM  H.  ;  pulling  ffcr  a  greater  discount  on  the  tion  exists  with  an  equally  varied 
The  Bank  of  Toronto  has  opened  I  Canadian  iloJlar,  while  the  import-  assortment  of  remedies.  It  is  beyond 

a  branch  on  the  South  West  corner  j  ing  interests  arc  pulling  for  a  small-  the  power  of  any  Institution  to  fin- 

of  Wellington  and  Dundas  street,  j  cr  one.  ance  all  the  export  and  import  trade 

I/ondon,  Ont.,  under  the  management  i  "it  is  obvious  that  a  remedy  pro-  between  the  trnited  States  and  Can- 
of  G.  St.  John  of  the  Inspection  staff  |  posed  for  the  benefit  of  the  exporter  ada:  neither  as  regards  rate  of  e.\- 
of  the  Bank,  who  previou.s  to  en- 1  might  not  be  well  received  by  the  im-  change  is  it  iKissible  for  any  b;;ii>. 
listing  for  Military  service  was  I  porter.s  and  vice  versa;  al.so  that  lo  to  satisfy  completely  both  its  export 

manager  of  one  of  the  western  those  American  business  con-  and  import  eustoniei's  if  they  match 

branches  of  the  Bank.  ,  cerus  who  are  so  well  organized  th.e  order  of  the  one  against  those  of 

-  I  as  to  be  able  to  take  advantage  of  the  other,  but  it  Is  possible  for  a 

HOME  BANK  BRA[N*('HFi8.  '  these  conditions  no  rem.edy  is  hank  In  actual  contact  with  the 
The  Home  Bank  of  Canada  has  I  '•"nf^edi’.ence  tliLs  is  meant  foreign  exchange  market  of  the 

opened  a  new  branch  in  temporary  | aPbCii'  'o  those  biis-uess  world  to  provide  all  its  eusiome.  s 
I  premises  at  1445  Dundas  street  east,  intere.sts  who  li.-tve  suffered  loss  with  absolute  protection  a, gainst  un- 
Eondon.  Ont.  The  new  branch  In  through  the  fluctuations  in  Can.nlian  foreseen  loss  m  exchange  .ly  hri  ig- 
Toronto,  on  the  corner  of  Bonces-  exchange,  together  with  those  far-  ing  over  the  period  between  date  o, 
valles  and  Ncepawa  avenues,  has  «ipl'ted  enough  to  realize  that  even  acceptance  of  the  order  and  that  of 
also  opened  for  business.  i  'hey  gain  at  the  moment  it  is  at  payment  for  the  goods 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Cliicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
iManufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

Limited.  (bONDONl 

Paid-up  Capital  and  Reserve  ■  *6,650,000 
o6  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  L'.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shipjiers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  .Agency. 


THE  DOMINION  BANK 

This  Bank  has  formed  an  affiliation  with  THE 
BRITISH  OVERSEAS  BANK,  LIMITED,  of 
London,  England,  which  comprises  a  group  of 
British  and  Colonial  Banks  having  combined 
Assets  of  over  $900,000,000. 

The  British  Overseas  Bank.  Limited,  purposes 
establishing  branches  throughout  the  world. 

This  connection  affords  The  Dominion  Bank  the 
best  of  facilities  for  the  handling  of  Foreign 
business  of  eveiy  description. 


nOMIMON  BRANCH  BANK.  UfUCQr  PflUFONMITMT 

A  branch  of  the  Dominion  Bank;  TTiIlIIC  Uuf  klfniVlLN  I 
ha.'!  been  opened  at  Mount  Forest,!  ssmni  IRin  1C  nnci 

Ontario.  MtUlJLINb  IS  LUS 


lERE  GOVERNMENT  CONTRACTS  CARRY 
MEDDLING  IS  COSTLY  COAL  TO  FRANCE 


SIR  EBMl  ND  B.  OSLER,  President 
A.  VV.  AUSTIN.  ,,  ... 

SIR  AKJUSTI  S  M.  NANTO.V.  {  rcMdents 

('.  BOGERT,  (Jeneral  .Manaifer 


BANK  MONTREAL  NEW  RRANTH. 

The  Rank  of  Montreal  has  opened 
a  new  branch  for  business  at 
Kingsville,  Ontario,  temporarily  in 
charge  of  W.  T.  Sprague. 

RELIEF  FOR  FARMERS. 

Medicine  Hat. — Word  has  been, 
received  here  that  this  will  be  the 
centre  of  distribution  of  relief  to 
farmers  In  tlie  drought  area.  The 
'Provincial  Department  of  Agri¬ 
culture  will  administer  the  help.  I 
Coal  and  flour  will  be  advanced  and  ] 
promissory  notes  will  be  taken  as  1 
security.  A  100-pound  sack  of  flour ' 
for  each  adult — two  children  to  I 
count  as  an  adult — is  to  be  the  I 
winter’s  allowance  and  a  maximum  | 
of  five  tons  of  coal  for  each 
family. 


Financing  Business  Ebepansion 

The  Bank  of  Toronto  offers  the 
financial  power  of  a  strong  in¬ 
stitution  to  back  sound  Canadian 
business  and  to  .assist  healthy  mer¬ 
cantile  and  industrial  advancement. 

The  Bank's  organization  includes 
extensive  financial  connections,  both 
in  Canada  and  in  foreim  countries, 
_  providing  adequate  facilities  for 

■  S  domestic  business. 


Small  accounts  also  receive  every 
consideration.  We  help  them  to 
grow. 


'™®BANKo*’TORONTO 


•'Burleson  Reports  Federal  Loss  on 
1 !  Operation  of  Phone  and  Tc-le- 
t .  graph  Systems. 

Washington.  - -War-time  operation 
i  of  telephone  and  telegraph  systems 
I  of  the  cotinlry  cost  the  Federal  Gov- 
I  ernracut  $14,418,237,  according  to  a 
' ,  report  by  I’ostmaster-G.eneral  Burle- 
!  son  transmitted  to  Congreas  by  Pre- 
^  I  sident  Wilson;  The  sum  represents 
the  difference  between  the  net  ,earn- 
■  I  inigs  of  the  companies  taken  over 
.  and  the  representation  guaranteed 
'  by  the  Government. 

"  No  figures  as  to  the  operation  of 
''  the  cable  systems,  which  were  under 
’  federal  <'ontrol  six  months,  wore 
’  given.  Mr.  Burleson  explaining  that 
‘  I  the  reports  fixim  the  comnanles  had 
'!  not  yet  been  received.  Any  profits 
_ !  from  the  operation  of  these  compan- 
'  I  ies  would  reduce  the  total  Govern¬ 
ment  deficit,  Mt,  Burleson  noted. 

Total  net  eai'nlngs  of  tlie  telephone 
and  telegraph  lines  during  f^eral 
courts  were  reported  as  $70,387,532, 
while  the  compensation  assured  was 
$83,055,760. 

The  total  deficit  included  an  estim¬ 
ated  $;>. 000,000  for  settlement  of  fu¬ 
ture  claims,  small  independent  com¬ 
panies  opeirated  by  the  Government 
reported  a  surplus  of  $57,428. 

LEGISLATION  TO  BOND 
REALTY  DEALERS 

Calgary. — Under  the  terms  of 
proposed  legislation  drafted  by  the 
realty  men  of  Calgary,  every  realty 
operator  will  be  required  to  take 
out  a  bond  for  $2,000  and  have  the 
endorsation  of  a  certain  number  of 
property  ow  ners  in  his  district.  The 
draft  is  also  aimed  to  provide  pro¬ 
tection  for  the  public  and  to  make 
misrepresentation  punishable  by  stiff 
penalties.  The  projected  measure 
will  he  submitted  to  the  Prortnctal 
Government  with  the  recommend¬ 
ation  that  it  be  enacted  as  legis¬ 
lation  at  the  next  session  of  the 
house. 


I  Saw  It  In 


I  will  Transport  .'iflft.tMM)  Tons— 
Amount  Involved  *10.090,099 
— Uonlraet  With  Leading 
I  Freneli  Manufacturers. 

5  New  York. — The  United  States 

■  Transport  Co.,  of  which  C.  W. 

L  Morse  is  president,  has  made  a  $10.- 

•  000,000  contract  to  transport  600,000 

•  tons  of  coal  to  France.  The  con- 

I  tract,  which  covers  a  period  of  one  i 

■  year,  is  with  Le  Consortium  Char- 

■  bonnier  Pluviel  et  Maritime  of  3 

!  Rue  Rossini.  Paris,  as  represent-  j 
atives  of  the  Groupement  Char- 
'  bonnier  des  Tndustriels  Parisiens  de 
I  Paris.  The  Groupement  Charbonnier  , 
des  Industrials  Parisiens  is  com-  ■ 
posed  of  such  Paris  manufacturers 
as  Renault  Preres,  Citoyen  Com- 1 
pagnle,  Delonie-Belville,  Coignet 
Compagnie  Prancalse,  Societe  des 
Avant,  the  Panhard-Lavasseux,  and 
De  Dion-Bouton. 

"These  are  among  the  most  sub¬ 
stantial  manufacturers  in  France," 
said  a  representative  of  the  com- ; 
pany  Is  concerned,  however,  the  de- ' 
Transport  Co.,  of  a  very  profitable 
contract  which  should  keep  four  or ; 
five  of  It*  vessels  busy.”  j 

U.  S.  Steamship  stockholders  of 
record  November  20  may  subscribe 
for  U.  S.  Transport  Co.  stock,  share  i 
for  share,  at  $10.  Right  to  sub-' 
scribe  expires  December  6.  U.  S. 
Transport  stock  Is  to  be  paid  for 
$2.60  a  share  with  subscription  and 
balance  in  equal  instalments  on . 
March  1,  June  1  and  September  1.  j 

WI58  *200,000  LAWSUIT.  I 

Calgary. — p.  Burns,  the  millionaire  |  ■' 
cattleman  and  meat  packer,  has '  . 
been  awarded  the  declsloin  in  a  law-  j 
suit  involving  approximately  $200,- 
000.  R.  S.  McLeay,  of  Hlch  River, 
sued  Mr.  Burns  in  connection  with 
the  sale  of  the  Bar  S  ranch.  The 
dispute  arose  over  the  ages  of  the 
cattle  concerned  in  the  transaction. 

PHOST  HAILAGE  Dr  WEST. 

Calgary.— J.  A,  Grant,  British 
Columbia’s  fruit  commlaalwer  for 
Alberta,  estimate*  the  apple  crop! 
lose  in  Britlah  Columbia  as  the  re- 1 


Ihr  financial  f intrs  000,000  against  the  first  Mtimate^ol 


Terent*  $260,000.  Alberta’S  potato  loss 
—  from  the  same  cause  will  be  about 
$500,000.  1 


CURRENT  ACCOUNTS 

Efficiency  is  hard  to  obtain  and  highly  paid  for. 
j  Merchants  and  Manufacturers  will  find  this  Bank 
equipped  and  prepared  to  give  all  Current  Accounts 
the  efficient  care  and  careful  consideration  they 
'  demand. 

Open  a  Current  Account  with  this  Bank.  Your 
!  interests  will  be  faithfully  looked  after  by  experi¬ 
enced  men. 

IMPERIAL  BANK 

OF  CANADA 

U9  BRANCHES  IN  CANADA 

A#MMi  In  CfMt  Brfttln  i  ENGLAND  —  LLOVOS  IRELAND~Bank  of  Ireland,  Dublfo  end  Branchee 
BANK  U.MtTED,  London  end  Brancbea.  Acentela  PR.^NCC:CRED^TLYONNAlS.  LLOYDS 

:  SCOTLAND  — THE  ^:0.^!MERCI.^L  BANK  OP  end  NATIONAL  PROVINCIAL  FOREIGN  BANK 

lltE  SlERIINCifi^ 

opCaoDa 

HEAD  OFFICE  •  •  TORONTO 
Xontreal  OHUwi  120  ST.  FAKES  STREET. 

Perhaps  you  have  some  suggestions  to  offer  regarding  your 
banking  business.  We  may  have  information  of  value  to  you. 
A  conference  will  be  of  mutual  benefit. 


CANADA 

ACCIDENT  &  FIRE 

ASSURANCE  COMPANY 

Policies  guarantetS  by 

Commercial  Union  Assurance  Co.,  Limited 

Goiwral  Agents— Fir* 

G.  U.  PRICE  A  CO..  LIMITED 

Bank  ef  Torente  Building  ...  Montreal 
Phenes:  Main  S08S-S0S9 
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BOND  MARKET  NEWS 


m  iitii'uiiimiuuiuMHiiiiiiiifliinniMiiHiiwiiiiuiiK 


J.  (rordoii  Greemhield* 
Richird  O.  Johaaom 
RoMeUD.BeU 
Charle*  M.  BUck 


ASK  TENDERS  FOR  I 
!  S3,500;000  ISSUE! 


MONTREAL  PUBLIC 
SERVICE  ISSUE 


NEW  FLOUR  CO. 

TO  FLOAT  BONDS 


CREE^^SHIELDS^rlca 

in  Cmnwditm  ftvfi#  AvuiA' 


17  St  JoIutSttMl.  Atoatwol 

Cpitra)  ChaBW«.Ottawa 


T)elH‘ntTire<»  ■will  be  IssomI  Afrainsf 
the  Conitolidated  Arrears  of 
Taxes. 

(From  onr  Special  Correepoudent.) 
Edmonton. —  Sealed  tenders,  ad¬ 
dressed  to  the  City  Treasurer.  F. 
^mhouse.  will  he  received  up  to  12 
o'clock  noon  on  Friday,  the  28th  of 
November,  1919.  for  the  purchase  of 
!  an  issue  of  $3,500,000  ten-year 
j  p.c.  debenture;.  issue<l  asainst  the 
!  consolidated  arrears  of  taxes,  under 
:  the.  powers  given  in  the  Arrears  of 
I  Taxe.s  Act 

j  The  debentures  will  be  dated  Orto- 
I  her  1st,  1919.  in  denominations  of 
j  $1,000  each,  payable  as  to  principal 
]  and  half-yearly  interest  ,Tt  Fldmon- 
i  ton.  Toronto  or  .New  York  and  mar 
j  he  drawn  for  redemption  on  any  ln- 
I  Torest  du“  dale. 

'•  The  btind.s  tvlll  he  delivered  at  Ed- 
I  tnonton  against  pa.'nicnt.  as  follows; 
j  Not  later  than  December  29th.  1919. 
I  $1,626. coo.  at  Edmonton;  not  later 
,  than  Dec  ember  29th.  1019.  |97<.OOft. 
I  at  .New  York:  not  later  than  Febru¬ 
ary  iSth.  1920,  the  sum  of  $900.0no, 
i  at  Net^  York. 


Fnnds  Tlill  be  rHliaed  for  rtirchase^ 
of  tan.  Ij.  H.  &.  Power,  atid  for 
Farther  DeTelopmeiils. 


The  announcement  is  made  that 
the  Montreal  Public  Service  Cor- 1 


.tiranpements  Have  Been  fomplcted 
to  Secure  $2..t00,00O  in  London.  i 
Enirland. 


(From  Oiir  Special  forrespondent.) 
('algary. — Pretious  to  the  Victory 


poration  is  making  a  new  issue  ofj  loan  campaign  which  is  now  flnish- 
$2,550,000.  5-yoar.  6V2  p.c.  bonds,  to  I  ^d,  an  effort  had  been  made  in  this 
be  issued  at  par  and  accintcd  in-  j  proo  ince  to  obtain  a  portion  of  the  ' 
tercst.  The  bonds  are  subject  to!  capital  needed  for  the  erection  of  a 
I  redemption  by  the  company  In  whole,  i  modern  flour  mill  in  the  city  of  Cal- 
■  or  in  part,  on  the  second  and  third)  pary. 

!  intere.st  date,  at  lOli^  and  accrued  |  i,eadinp  men  in  the  foothills  city 
,  interesi.  or  at  .any  subsenuent  in- 1  enterprise,  includinp 

I  t^erest  dale,  at  loi  and  interest,  on  ^  c,eoTfiC  Lane  of  the  bar  V  ranch.  A. 
uO  days  notice  in  each  case.  ;  ^  equally  well- 

The  proceeds  of  the  new  issue  are  Calgary.  The  location  is 

nd  I 

.  ,  .  . . . . .  under 

chaj^c  of  -tl, 1 00,090  bonds  and  .alt..a00  j  ronstnictlon.  The  amount  Involved 
shares  of  the  Canadian  T.ight,  Heat 
a  Power  Co.  and  to  proride  the 
company  with  $470,000  to  earry  on 


^  lue  oi  iuv  txv..  ..rv  j^nown  in  Calgary.  The  location 

to  be  devoted  to  the  purpose  of  pro-  •  excellent  from  all  points  of  riew,  ar 
vidins  cash^  required  for  f.he^  pur-  j  present  time  nndi 


further  developments  and  current 
requirements. 

For  the  year  ended  June  30th  Last, 
net  earnings  of  the  eorapany 
amounted  to  $271,516,  while  jiet  pro 
fits,  after  deducting  bond  intorewt, 
amounted  to  $142,614. 


eonstrnctlon. 
is  $5,000,000.  one-half  ennimon 
stock  and  one-half  bonds.  It  was 
proposed  to  sell  the  coimnon  stock 
in  western  Canada  and  arrange¬ 
ments  are  complete  to  secure  the  , 
$2.."00.ooo  bond  money  in  London.  , 

Hniiiitg  for  Loan  Snccesn. 


THE  ROYAL  BANK  OF  CANADA 


HEAD  OFFICE,  MONTREAL 


LONDON,  Eno. 

eSINCE*  ■T.,  c.o. 


NEW  YORK 

••  wtiuAM  tn  ' 


BARCELONA 

eiAZA  DC  CATALUNA  • 

F/?f/yW  MUX/LfARY:  THE  ROYAL  BANK  OF  CANADA  (FRANCE) 
PARIS,  f*  RUt  DU  aUATRI-aESTtHBRf 


With  onr  chain  of  595  Branches  thronghout  Canada, 
NexYfoiitidland,  the  West  Indies,  Central  and  South 
America,  we  ofiEer  a  complete  banking  service  to  ex¬ 
porters,  importers,  manuiactnrers  and  others  wishing  to 
extend  their  business  in  these  countries.  Trade  enquiries 
are  solicited.  Consult  our  local  Manager  or  write 
direct  to  our  Foreign  Department,  Montreal,  Que. 

A  close  working  arrangement  exists  between 
this  bank  and  the 

LONDON  COUNTY  WESTMINSTER  «  PARR’S  BANK.  LTD. 


CAPITAL  PAID  UP  A  RESERVES  - 

Total  assets  -  -  -  -  - 


^  $33,000,000 

-  $470,000,000 


Would  You  Like  Some  More 
VICTORY  BONDS? 


Tlie  public  subscription  has  closed  but 
there  are  stiil  a  limited  number  of 
Bonds  to  be  had.  It  is  not  necessary 
to  repeat  what  has  been  said  about  the 
value  of  these  Government  securities. 


If  yon  aro  in  the  market  to  bay  them, 
pe  shall  he  glad  to  arranire  the  details 
of  dellTery  and  payment  for  yon. 


HANSON  BROS. 

Bond  De^lefS 

160  St.  James  Street  -  Montreal 


ROYAL  SECURITIES 
SALES  FORCE  MEETS 


Sound 

Industrials 


are  the  most  prohtablc 
way  of  investing  money. 

The  future  of  Canada  hinges 
ver>’’  largely  on  the  success 
of  her  industries.  Many 
of  these  industries  have 
long  since  passed  the  ex¬ 
perimental  stage,  and  are 
today  as  sound  an  invest¬ 
ment  as  can  be  found,  and 
at  the  same  time,  capable 
of  giving  returns  far  above 
I  hose  obtainable  from 
Government  or  Municipal 
bonds,  but — You  must  be 
sure  of  what  you  are  getting . 
Industrials  are  Our  Busi¬ 
ness,  we  can  advise  you. 
Write  us. 


FERGURSON  &  ORMSBY 


tnvcstmcni  ilsnikers  j 

159  Bay  Street  :  :  Toronto  i 


There  May  Be 
Unexpected 
Value  In  Your 
Unlisted 
Securities 


Let  pi  place  a  ralua- 
li'jft  OM  \our  holdings 
and  adrisg  you  o:  in 
tlwtr  future  possibili¬ 
ties. 


HV  nte  '^pri  iaiists  in 
unlisted  o-wi  our  ser- 
riiC  aui!  nwnlhly  let¬ 
ters  arc  yours  for  the 
asking. 


Richardson,  Sheppard 


&  Thorburn 

LIMITED 

y.\  I  ho  r.uh  \  r  curitils 

TORONTO 


I  Fift>  member?  of  Koval  SeruriTie? 
i  Corporalioii  organization,  <  o\  cring 
I  territoriPf.  fiom  rim  <  auadiaii  Wcsi 
to  Halifax,  asscmblod  in  .Vloniroal 
to-rla\  under  the  chairraansihip  of  \V. 
I  e.  I’ilfield.  Dupotor  and  Sale.s  .Man- 
I  ager  of  the  Corporation.  The  Con¬ 
ference  IS  for  I  he  purpose  of  out- 
(  lining  plans  for  the  coming  year, 
j  The  amount  of  ne'w  financing  done 
!  by  Royal  Set-uritie.A  Corporation 
I  during  the  pa-st  year  is  well  known 
on  the  "sttreet."  the  lollowing  new 
1  issues  having  been  brought  out  hv 
them  since  .laniiary  lat,  this  year  : 
$4,000,000  general  mortgage  bonds  of 
the  RIoidon  Pulp  &  Paper  Company; 
ISa'I.'t'X)  Ottawa  Gas  Company  6  p.c. 
refunding  mortga.ge  bonds;  $2.0oi).- 
000  Fraser  Companies.  Limited. 
6  p.c.  first  mortgage  bonds;  $2.0oo. 
00')  Mattagaml  Pulp  &  Paper  Com¬ 
pany  7  p.( .  convertible  mortgage  De- 
bent  iirc.s;  $1,.SOO.OO,0  Whalen  I’tilp  & 
Palter  Mills,  Litniled.  6  p.c.  first 
mortgage  bonds;  and  $l,75<i.op'i  0  p /• 
first  mot  tgage  bonds  of  the  Donna- 
cona  Paper  Company.  Limtted. 

It  is  tindei'stooiri  that  the  Corpora¬ 
tion  has  broad  plans  for  extemiinc 
its  orgauizaliou  dtiring  tile  coming 
year,  and  lia.«  in  process  of  eanying 
out  some  \cry  largo  pi''cc.s  oi  t'or- 
I>oration  financing. 


ARE  RADICALS 
TO  RULE  CITY 
OF  WINNIPEG? 


freitfinticd  From  Page  1.1 

i  all  civic  services  are  tobcslnii  down 
I  because  the  "red"  potentates  decree 
I  it,  then  cla-ss  rule  will  Itecome  a 
i  reality.  The  question  is.  doe.s  Win- 
;  nineg  want  that’ 

I  Out  of  th's  right  to  strike  issue 
:  grows  the  qties'tion  of  the  reinHtalt'- 
'  ment  of  about  1.50  men  who  tvere  dis- 
'  mis.s.od  because  they  failed  to  return 
■  to  -wopk  at  the  expiration  of  the 
j  citj  's  ultimatum- last  May.  The  ra- 
!  dicals  stand  pledged  to  give  tlici-e  i « 
'  men  their  ivysitlops  haek  whieh  in- 
'  voices  the  discharging  of  tiiose  w  ho 
now  fill  the  posf.=i  The  lalter  arc 
i  nearly  all  Tettirn.''d  soldiers. 

N  a  Fight  Against  1.M.1V. 
survey  of  the  htbor  slate  reveals 
1  the  fact  that  all  .are '"Onr  Rig  Cn- 
inn  '  men  or  at  any  rale  all  bin  two. 


j  The  business  nf  selling  the  com- 
!  nmn  siovk  of  this  ne'w  milling  com- 
!  pany  was  stopped  for  the  Victory 
‘  loan  campaign  as  it  wa-s  desired  to  * 
give  this  national  undertaking  a . 
fl  ee  field.  The  work  has  now  j 
i  beep  triumphantly  completed,  and 
•  the  brokers  who  arc  interested 
I  in  the  sale  of  the  stock  of 
jthe  Alberta  mill  are  arr.anging  to 
resume  operations.  It  was  original-, 
!  ly  proposed  to  sell  all  this  stock  in 
Alberta  but,  owing  to  the  lone 
'  drouth  there,  this  was  found  to  be  j 
j  extremely  difficult  and  ipcoiiise  was 
'  bad  to  the  provinces  imniediately  to  J 
the  east. 


CANADA  BOND 

CORPORATION  LIMITED 


CD  “t"  O 


CANADIAN  WOOLLENS,  LIMITED 


^  Its  three  mills  running  at  capacity,  hooked  month.* 
^  ahead  with  orders,  and  with  every  indication  of  a 
market  for  all  If  can  produce  for  years  to  come,  we 
consider  the 


»ed  of  Vlill  Feed, 


7%  Cumulative  Redeemable 
Sinking  Fund  Preferred  Share* 


The  representatives  of  the  mill 
spt'ak  of  the  rerent  large  order 
given  to  the  t'anadi.an  tnills  by  (he 
government  of  liritain  for  500,00o 
barrel.s  nf  flour  to  ro.sf  $,5,325,000. 
The  nuicmliide  of  ibis  single  order 
indicate.*  the  possibilities  of  the 
field  for  ('atiadian  milllpi:  and  the 
\(iltinie  of  «oik  to  be  done. 
larger  part  of  this  inilling  tliey  eon- 
tend  should  lie  done  In  the  fitrther 
I  w  e.sl  w  Iterr  Hie  grain  is  grown. 
I  The  early  winter  of  1)'19  has  eiu- 
'  pita  si  zed  the  table  Of  mill  feed,  and 
'Calgart  inople  want  flour  gromul  iu 
I  Hi. 'll  flisirict  In  largo  qiianliHes,  iii 


LARGE  BORROWINGS 
ON  FARM  MORTGAGES 


I  Onl 


inl^O  FM  , 


The  eetifest.  consequeiifly  bei'otnes  a  i  order  that  there  m.qy  be  availalilr 
fight  against  the"  l.W.W.  el-menl  of)  larger  qiianl.ities  of  this  fecfi. 

I  the  west.  They  are  mostly  ob.si  ure  |  essential  in  the  prodtn  tion  of  Hie 
j  men  with  no  personal  arhievemenis  1  mo.*!  valuable  of  all  food; luffs. 

I  to  their  credit,  .and  if  Ihrt  are  i  ii-  j 
dow.td  with  inlA-riecl  and  .iilniiiiisH.i- 
Jtve  ability  VViunipeg  b.a.s  never 
learned  of  it.  .As  randidales  their 
ehief  .assot  lies  in  the  fart  that  they  j  Toronto.  Sit  .Alfred  \V.  .'gmiHicfs. 
hold  the  Independent  T.t.bor  Pa "ty  .  ,|,p  crond  Trunk  Rall- 

nominatievn.  AVTtai  that  mc-ans  thei  wa.t.  i.*  in  roi-onio  at  pic.sepi  Asked 
election  day  tally  will  deride  I  n  „„uld  iiiaki  ant  .staleni,  n|  re- 

S.  .T.  Farmer,  labors  eandidale  fori  s,„>,amg  H„.  Grand  Trunk  Sir  Alfred 
mayor,  is  chiefly  known  Hiroiigh  his  [  replied :  ••.\oi  at  pre.soui;  just  now 

. .  .silcjiee  is  golden. " 


to 


of  310110.?  Loaned 
Hen  Hlio  .‘'iifi’ered  Front 
'  Crop  Failure. 

!  Toronto.  Western  Canada'.s  hot - 
rowing.*  on  farm  niori,ga5C.s  hate 
I  been  qiiiio  exfen.sive  of  late,  fine 
'  eonipau.t  has  loaiietl  .$2.7Uh.f'Oii  so 
:  far  this-yeai  against  n  pa.t  niems  of 
I  principal  received  amounting  to  $1.- 
-  1^700  0011  This  is  taken  as  an  In- 
n>lieation  of  more  normal  eonditioii* 
returning.  This  iiionet  has  been 
going  in  the  great  nia.johlv  of  ease.s 
for  constructive  purposes,  rather 

i  than  tiding  over  trmiHtrar.v  financial 
'  troubles. 

It  is  estimaied  that  nf  the  sum 
mentioned  as  being  loaned  this  year 
not  more  than  10  p.c.  went  to  men 
who  suffered  from  ciop  failure  or 
otjier  setback.  This  condition,  cum 
btned  with  the  reported  improved 
financial  position  of  Western  mutii- 
vipalities.  is  being  received  witii 
saiisfa'tion  in  local  financial  cirtles 
For  the  Hine  being,  at  any  rate, 
there  is  less  speculation  and  mote 
wotk  .going  on  in  the  AVesi 


11  HI  V  SILIM  I  IS  COI  UI.N, 


of  this  company  one  of  the  most  attractive  Investment 
opportunities  In  years  The  shares  are  the  first  claim 
on  the  eivtli  e  assets  and  earnings  of  tlie  property,  mak¬ 
ing  Ihein  equivalent  to  bonds  In  security.  The  first 
dividend  w.as  paid  October  Isl.  We  have  obtained  a 
amall  additional  hlork  of  this  issue  which  we  are  offer¬ 
ing  at 

$100  per  Share 

With  n  25''c  Bonus  of  Common  Share* 


These  Isseirs  will  be  listed  on  the  Toronto  and  Montreal 
Kxchanges 

wniTF  rs  Fon  details 


CANADA  BOND  CORPORATION 

LIMITED 

.*>9  Yonsre  Street 
TORONTO 


Opportunities  for 

Advantageous 

Purchases 


present  themselves  to  those 
in  touch  with  the  presept 
favorable  sttuaiton  of  the 
Pulp  and  Paper  Industry 
in  Canada. 


Row  e*a  the  upward  tnovw- 

tn«nt  of  Pulp  and  Paper  Se¬ 
curitise  tvithin  the  preeent 
.voar  be  explained? 


W.  r.  Morgan -Dean  Gro.B.  HarrI, 


Investments 


riRST  MORTGAGE 

IVDI  STRIAL  BO.XDS 
MaturlDB  isza  to  U3( 

.vnf-i)  by  MS*!.  tuns.  ‘b.  'e>j,i  _ 

ndebtednea*  Net  csrainjvfor  191S  snn*! 
to  unf  timeii  the  bond  int.rw*. 


bond 


TO  i-rei-n 

•  c 


Morigan 


•Dean,  Harris  &  Co. 

Inrcfitment  Baokers 


BANK  or  HAMILTO.V  BL'ILOING. 
HAMILTON.  ONT 


IIOIIIMON  STKEL  IHTIPl.Mt'i 

Dividend.*  ha?e  been  dccIarr',-1  hv 
the  Denitnioii  Syce]  (Yirperac'iju  as 
f w  s : 

Quarterly  dividend  of  I-^  p.c.  on 
Dominion  iron  &■  Steel  Co  ,  preferred 
fhares.  payable  .lanuarv'  L*t.  to  hold 
erp  of  record  Decern bif  13th. 

D/i  p.c.  on  the  comirnon  stock  of 
Dominion  Steel  rorporarion.  pa'able 
January  1st.  In  holdet.s  of  record 
December  5th. 


conneictinn  with  the  single  tax  movi 
meni..  He  is  an  accfyimt'ini  iu  Ihe 
International  Elevator  Cn  Fop  some 
lime  he  served  as  chief  clerk  iu  the 
F.P.R  office  at  Rrandou  He  has 
been  proiuiiiout  In  labor  eirele,*  foi 
years,  and  was  ope  of  the  founder* 
of  the  Dominion  1;ab<ir  Parly,  of 
which  organi/atlon  he  t*  now  fir*' 
vice-chairman.  Mr  ra'oner  rather 
resent.*  being  e.vlled  .* 
generally  not  bee.n  <la*sed  ,n.*  stich  in  , 
AA'innipeg  j 

His  opponent  Is  of  cuirve.  Mayor; 
t’liay.  who  was  eleetnl  la.'  year  by  j 
Hie  l.nrgest  ma.iorily  ever  acrordt'd 
chief  riiagi.strate  in 
spite  that  fart  flial 
I  nneeded  that  hi*  adv'  i  Rary.  tlien 
Mayor  Davidson,  got  the  labor  vole 
The  mayol  is  personallv  pouiilar  and 
during  Itis  term  of  office  has  been 
devoted  to  the  edly's  iuierests  and 
ha*  do'up  effective  work  He  ha*  a 
great  farnlty  for  initiative,  and  his 
powers  of  personal  .nunlicalion  au'l 
eoni  entTation  are  of  a  siiuerior  kind  . 

Citizen**  League  \('liv<>. 

At  fir*l  glance  it  might  appear  tliat 
in  a  *oher  progres.siv"  city  such  as 
AA'innipeg  there  should  he  no  doubt 
as  to  the  outcome  of  the  cornin': 
clectinit*.  Pa**  expeiienee.  however, 
mu**  he  taken  into  ron*ideration.  In 
civir  s*ues  and  in  the  personnel  of 
the  eoiineil  AA'innipegers  have  alway* 
rvinced  a  notorion*  Int  k  of  interest 
T.ast  year  for  e.rample.  only  2a  tK>' 
-c’o  n(  the  ratepayers  went  to  the 
polls  It  is  tA  overeome  this  indif- 
Jeipuce  that  the  ('iti/ens'  League 
have  d'reeted  their  chief  efforts,  and 
there  is  no  dotiht  Hvat  their  eampaign 
has  l>een  attended  with  a  large  mea; 
nr*  of  stieeess 


achieve  mentis  in  this  direetion.  it  is 
now  generally  eoni  etled.  will  deter- ' 
mute  Hie  istuio. 

On  the  other  hand  labor  ha.*  been 
e.ndly-  lualigifvl  in  Winnipc;;,  and 
'hciv  K*  no  doubt  that  many  Hioii- 
“red."  and  ha.*  I  earnest  intelligi  nl  workers,  i 


f 


II 


Ronds  Snitahle  for  TmR(  F’nnds. 

For  Deposil  pith  (he  ranadiiin  Goteniment. 

For  IVminncut  Iiiteslnituil. 

Canadian  Securities  of  all  kinds  lloiigiit.  Sold  and  Apprais**. 
Correspondenee  solicited. 


W.  GRAHAM  BROWNE  &  CO. 

is  ijom>s  -  ‘jse  sr.  .iames  Montreal. 


i  Able  AdilreBM  —  **Glt 

DACfliF  \%>«tcrn  t’ltloni  A.  R.  C.  5th  Kclltloni  Fifth  Moot- 


are  out  of  sympathy  with  the  radical 
elcrncnl  and  will  not  supixirt  the 
labor  slate.  The  reai  tion  against  Hir- 
ex'IrcuTs**  ’.*  seen  in  llu'  s.lron-g  f.ont 
the  inurnaiional  union.*  have  put  up 
Winnipeg.  Mr- I  The  reds  are 

it  is  EPucrallv  '  ^  b'‘*dcr- 

'  ■  ■  ates  rf  call  the  results  in  Bo.ston  and 

art  ehecred  According  to  tlie  radi¬ 
cal'  the  fighi  is  iietween  labor  and 
caiiiliil  If  this  is  true  Hie  election.* 
will  -eii.Diily  .show  AA’innipeg  has  a 
lot  Ilf  •■|■,^pilalis1s."  most  of  whom 
ill!  not  lignre  on  the  income  lax 


roi: 


I'iie  l''iiinnciiil  Aspect. 


A  TRUSTEE 


wtfji  th»  f«ciltftwe  Kiieh  ha  thow-  pos!.r.i».<j  bv  iiiu«  Company.  Is- Ode 
w  hicb  1.  In  an  wminotvllv  aatiafa  ctorv  po.«itlon.  to  deal  to  th*  l*<s«t 
advantage  with  alt  buatm-aa  which  may  noni*  b.fore  li  WIt.b  Brancb 
Offioce  from  the  Atlantic  to  t.hp  Paclfii  our  iii'tomcra'  affairs,  no 
matter  tii  what  Province,  receive  that  d'rs' t  attention  -whleh  eannot 
but  he  conductive  to  their  Interest*.  \Ve  shall  !>»  u-tart  to  he  of  ser- 
vicye  to  y»t). 

Tlio  Canada  Permanent  Trust  tVinipany 

Taronlo  HtreeG  Taranto 
PAIO-I'P  CATITAI,  .  ...  . 

DIBETTOBes 
B.  fi.  Hu4san 
John  Ompbelli  B.S.r. 

<>eorao  H.  Smllfe 
Geonce  W.  Allan  M.  T. 

Manager.  Ontario  Rranrh—A.  C.  Heasin 


•I. 


W.  O.  Goodtrharo 
J.H.  G.  Hasartr 
n  O 


r.  tiordon  Oaler 


rol.  A.  C.  Gooderhan 
John  Massey 
Mllllain  Mulock 


I  Till  financial  a.spe<-i  of  the  sitiia- 
j  noil  howover,  is  not  (icing  over- 
I  looki-d.  Tlie  question  being  a.sked  is 
iwh'Hier  AA’innipeg  bonds  will  be 
I  i.'itci  as  high  in  the  money  markets 
vvdh  a  radical  a.dmjni.straHon  in  povv- 
ci  '  The  .security  as  regaiils  physi¬ 
cal  a.*srlf:  will  not  be  lessened  and 
it  i*  piPsiimptuotis  to  .say  that  even 
Hie  radicals  will  not  give  good  gov¬ 
ernment.  One  local  authority  has 
staled  that  the  eity’.s  standing  In  the 
bond  market  will  not  be  e,omprom- 
i.srd  unless  an  overt  act  is  commit¬ 
ted  .^peculation  along  this  line, 
hnwevor.  may  be  rendered  futile  by 
The  extent  of  their  !  the  eleeiion  day  results. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


How  can  Investors  select 
certain  bonds  and  stocks 
tliat  give  every  indication 
of  later  Belling  at  inereiased 
market  prices? 


BANK  STOCKS 

This  tabi»  show-*  tne  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  qant  ttion*  up  to  Friday  of  thi*  week. 


Tb«Be  question.*  arc  dis- 
coBBcd  In  our  special 
November  circular.  "The 
PoBBfbPltles  of  Pulp  and 
Paper  Socarities  tn  Can- 
aila’'. 


Copy  gladly  sent  on  re- 
qoeet. 


rimtmm,8mTSfnT&(o 

\/  mVCSTMKNT  BANKERS  \J 


Members  Toronto  Rtork  E.rrhanff 

«6  BIT  8TREF.T  •  TOROVTO. 
Phone  Main  3SA. 


STOCKS,  BONDS,  GRAIN 


Ordiri  •x*cut*d  on  all  Market* 


i 


ROSS  &  CO. 

86  Notre  Dame  St.  IV. 
Phone*  Main  7167.  Main  2509 


ABSOLUTE  SECURITY 


the 


Is  afforded  the  irurchaeera  of 
th-  Bonds  which  this  Corpora¬ 
tion  iBsues  Ita  large  Capital 
(fully  patd-up)  and  Borplua 
protect,  beyond  qnevtlea. 
funds  Invested  in  ita  Bea4a 

These  Bonds  are  lavued  tn 
sums  of  One  Hundred  Dollars 
end  upwards  for  terms  of  one 
or  more  years.  They  are 
tranaferable  aad  besvr  a  'very 
attractive  raU  of  Intereet  for 
which  Coupon#  payable  half- 
yearly  are  attached. 

AVe  vretcome  anoulriea  and 
will  gladly  furnish  a  eopy  of 
our  last  Annual  Report  ajtd 
any  further  Informalloa  de¬ 
sired  on  requeal 


Capital  (patil-ap> 
anil  Bnrplaa  .  Bit JITa  flop. rr 
lavestaaeats  .  .  .  fll.4ei.387.S4 


Canada  Permanent 
Mortgage  Corporation 


tobowto  sTugrr  •  toeowto 

BstabOkaed  IPM 


Commerce 


Neva  Fco*i3 
Koval . 


r  nion . 


.Asheeto*  Corp . 

Bell  Tel^hone . 

Canada  Cement  .  . 

Cit  V  of  Montreol  'May) . . . 

Cedars  Rapids ,  ,  . 

City  of  Montreal  fDee,),,. 

Dominion  Cntinors .  . 

Dominion  Cotton . 

Dominion  Iron  .  , 

Dominion  War  Tjoan  1928 
Do.  1931 

Do,  1937,, 

MvvntroftI  Tram.  Debs.,,,, 

Ogilvie  ''B’’ . 

Penman* 

Quebec  Ry 
WayaKamack 

Winnfj-ieg  8t  Rv  ,,,  . 

Victory  Loan  1^22  ,  ,  ,  • 

Do.  1923  . 

Do  1927  . . 

Do  ip.33  . 

Do.  1937, . 


Saturday 

Monday  i  Tuceday 

Wednesday 

Thursday  1  Friday 

Sales 

High  '  Low 

H4;h  Low  High  Low 

High 

i  Low 

!  High  '  Low  .4aked 

Bid 

.  1.  . 

19841  198^ . 

I  IPSVj.  198*4 

198 

23 

208  i  208 

r 

!  208'°.  208  '  210 

27.3  273 

,  . .  27.5  275 

275 

278 

276 

2'3 

21(1  216 

216  216  216  210 

216H'  216  216*4 

119 

190  ,  190 

193  193  i 

190 

ioo 

190"  190  190  ■ 

33 

. 1 . 

. 1  .  .  .  1  ..  . 

160 

160 

1 

m 

BOND  PRICES 

; 

...  1,,'.,  '  77  '  rt 

.... 

’  78  j  78  !  75 

f 

4360 

. . i.  .  .  . 

91  .  91  . 

. 

.... 

j  'PO 

.500 

1 

. ' . .  99  V, 

09?4 

99?4 

6000 

101  1  101  I . 

2.500 

.  1  •  •  • 

87  1  87  ,  . 

86H 

10266 

"1  ■  ■  ■ 

...  1  .  ,1 

lOSI-i 

I  CO  4 

. 

ion 

94  ;  94 

1 

1660 

1  (‘IWa 

. 

' 

40rK) 

!  ■ 

v5  86 

. 

'ss" 

1000 

OYki  075i 

P7h'  97e->  P7-''.  075^ 

97^ 

97k  97k! . 

07|i 

1.3.5700 

P8m  O8V4 

rjg^l  (1SI4  985ij 

08«4 

98*4 

9S'*-i  98*/|ii  . 

98*4 

64000 

100  :  100 

tm-4'  99^  F'b  09«t 

9934 

90 

99'H  99HI . 

994 

97606 

,  i  ....  .  ' 

68 

6s 

68  68  ; . 

7160 

t  j  .  . 

I  .  .  - 

100 

99‘'4 

100  mo  . 

100 

3.500t) 

.  ,  , 

I 

89 

89 

.  1  89'4 

.5000 

63  !  63 

6.1  1  03  |•,|l.,--»644i 

61 1/4 

64  61  (>41'4 

64 

3.5.500 

■  ’  1 

87  ■  “7  1  . 

874 

3200 

-  1 

8.8  1  «.5  : . 

1000 

loom  loov^ 

100*  s  inoi/s  1004)  1004 

1004 

1004'  tooul  . 

1004 

2268,80 

100^1  lOOii 

1004  1004  i*i.Tm  1004: 

1001/4 

1004 

1004  KKh-i  .. 

100'4 

■261025 

102H^  1021» 

102  102  lfi2'H  '02  ! 

1024 

10-2H 

10241  102  .  , 

1024 

60800 

103h  1034 

10.34  ]0:H„  111.14;  1034 

10312 

ia34 

ia34i  m;t'.,! 

10.31' 

3815.80 

104$i,  104H 

1 

1 

1 

1 

lOATi 

104H 

10441  104*  s‘ . 

■  104  til 

53850 

BONDS  and  STOCKS 

FOR  TRUSTEES.  EXECUTORS  AND  GUARDIANS 


SrC’LI  in\ cstincnls  must  be  made  with  even  greater 
care  than  that  attending  the  .selection  of  personal 
in  vestment.':.  Tlie  conscientiou.s  inciividual  in  any 
one  of  lho.se  eapacilies  will  find  our  counsel  and  diversi- 
fieel  list  of  bonds  and  stocks  a  material  aid  in  faithfully 
di.schaigiuM  the  obligations  of  his  iKisition. 


BURNETT  &  CO. 

Mombers  Montreal  Slock  Exchange. 

12  St.  Sacrament  Street  •  -  •  MONTREAL. 


WE  BUY  BONDS 

AS  WEL.  AS  SELL  THEM 

Hew  R.  Wood  Co..  BandDeatvs.  Montkcal 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


R.A.DALY&C0. 


Bank  of  Toronto  Bldg., 
TORONTO. 


Credit  Canadien 

(Incorporated) 


Dealers 

in 

Municipal 

and 

School  Bonds 


We  solicit 
offerings 


99  ST.  JAMES  STR^. 
MONTREAL 


TcUTAIE  [S>7  F.O.  Box  U9o 


1 


THE  FINANCIAL  TIM'eS,  MONTREAL,  NOVEMBER  gg,.  1919 


HINTS  TO  IN  V  E  S  T  O  R  S 


CANADA  CEMENT.  I  ALLIED  PACKERS  BONDS.  INTERNATION'AL  PAPER  .  .  c.  P.  R.  DOMINION  IKON  SALES.  j 

/  tcUl  he  glad  if  you  can  give  me  WUl  yon  please  give  your  opinion  I  nm  a  holder  of  50  shares  ot  In-  I  Would  you  advise  holding  25  C.P.R.  ^  would  greatly  appreciate  it  if  you\ 

your  opinion  upon  the  purchase  of  of  AUied  Packers  6s  as  on  investment,  tcrnational  Paper  purchased  at  66  and  \  at  153  and  what  are  prospects  for  this  oould  inform  me  the  highest  price  at 

both  Canada  Cement  and  Steel  of  Can-  Can  you  also  inform  me  as  to  the  would  he  glad  to  have. your  opinion  ns\  stock,  .^fy'own  opinion  is  that  it  should  which  the  slock  of  the  Dominion  Iron 

ada  stocks.  These  two  companies  I  earnings,  etef — LIVIKOSTONE,  Mont-  to  chances  of  an  enhancement  in  t’o- '  he  due  for  a  rise  but  will  be  pleased  Corporation  sold  at  on  the  Montreal 

understand  are  in  excellent  shape  fin-  real.  luc.  !  fo  hear  from- you. — .4.  L.  P.,  St.  Michel  '  Stock  Exchange  on  A  ov.  5th  this 


understand  are  in  excellent  shape  fin-  1  real. 


to  hear  from  you.- 


ancially,  and  os  we  are  just  on  the  ere  I,  Answer  —  Conservative  Investor*  l  Answer — The  action  of  Interna- ,  rfe*  SotnfH.  I  year,  and  if  any  transactions  took 

of  the  reconstruction  period  they  rfo  i  have  an  unusual  opportunity  open  to  tional  Paper  in  KoinR  into  new  high'  Answei-.-As  ii  secure  investment  | ot  a  price  of  *72.00.  I  trust  / 
not  appear  to  have  responded  to  the  i  them  In  the  bonds  of  Allied  Packers  price  ground  recently  would  Indicate  |  C.P.R.  stands  out  today  in  the  van- ,  ant  not  presuming  too  much  in  asking 

general  advance  in  this  market  and  which  are  now  selling  at  about  88.  Ihat  the  pool  In  the  stock  is  ready  to  '  guard  of  the  Canadian  ii.st  and  there  Is  j  this  favor,  but  the  information  will  be 

the  same  thing  may  be  said  of  Dom.  These  bonds  were  put  out  a  few  i  take  advantage  of  a  good  market  to  every  reason  to  believe  that  the  stock  i  valuable  to  me  and  7  do  not  know  of 

Steel  Corporation,  and  while  these,  months  ago  at  98  1-2  but  have  sold  off  put  'tp  Ihc  price.  As  a  company  '  will  later  on.  under  more  favorable  in-J  any  other  source  to  which  I  could  ap- 

■ompanies  are  not  running  the  stocA:  i  several  points  because  of  the  break  which  has  shown  largo  earnings  this  j  ternatlonal  conditions,  reflect  its  In- 1  plp.— -4.  M.  J.,  Winnipeg. 


rxchanges  if  they  hare  sny  interest  >  in  our  exchange  rate.  A  very  sul)-  stock,  which  has  not  received  any  dl¬ 
ls  the  shareholders  they  would  do  tcrll  I  stantlal  part  of  the  $16,000,00(1  Issue  of  vidends,  offers  good  speculative  possl- 


herent  qualltie.t  by  selling  at  a  con.si- 
dcrably  higher  price.  While  taxes 


to  sec  that  their  interests  do  not  lie  j  these  bonds  was  sold  in  this  country  bilitles.  though  It  Is  an  Issue  which,  j  have  cut  heavilv  into  the  company' 
dormant  for  so  long  cither  from  a.n  and  the  break  In  exchange  rates  en-  when  the  market  gets  quiet,  has  a  ha- ;  revenue,  and  like  other  tiansport.i 


ivestment  or  speculative  point  of  abled  holders  here  to  sell  their  bonds  bit  of  running  off  very  quickly. 


vieic.—EXQUTHER,  Westmount.  ,  at  a  profit  In  the  New  York  market.  •  _______  ,  blem  oi 

.Answer  —  While  Canada  Cement  j  as  a  result  of  the  large  absorption  of  |  iv  j  '  oost.s,  i 

Company  Is  in  a  strong  position  finan- 1  issue,  the  price  has  fallen  but  It  ^  temtPT  riA-e  If  you  could  send  me  ^  q„jte  ca 

cially  the  process  of  its  evolution  from;  looks  as  though  there  would  be  no  hack  numbers  of  your  paper  deal- 

a  war  to  a  peace  manttfacturing  husl- 1  further  large  setback.  with  SkauHnigan  Light  &  Power,  i  ac’terixcf 

ness  has  not  been  ns  fast  as  in-  other  j  -pije  particular  attraction  of  these  t/ourlnvestors  column  would  you  .  j^e  past 
Industrial  groups,  mainly  because  con-  ponds  Is  their  large  measure  of  safety  Pif'tw.  let  me  know  if  you  would  re-  : 

structlon  development  has  been  rather  I  nod  speculative  pos.sibtlltles.  The  Shawinigan  . 

slow  in  getting  under  way.  This  Isj  shares  are  convertible  into  common  inve.st-\ 

only  a  temporary  condition,  however,  |  stock  at  any  time  during  20  years  on  ’7^”/  appreeiationf—  M.  f?..  What. 

imd  the  outlook  for  the  company  Isj  the  biisis  of  13  shares  of  stock  for  ue  p  ,  n  .  |  .spnai*/,, 

growing  brighter  dally,  and  by  next  i  each  $1,000  bond,  The  security  behind  i  An.swer — iflhawinigan  Water  and'^"’^*^  ’ 


'  tlon  concerns  it  l.s  faced  with  the  pro- 
I  blem  of  abnormally  high  operating 
irost.s/  we  believe  the  management  wi.VTER  PT  ALOONQniN  PARK, 
quite  capable  of  meeting  the  situation 

‘  with  the  same  siic.  ps.s  that  has  char-  As  a  winter  panacea  for  coughs 
acterixed  the  operations  of  the  road  in  and  colds  Algonquin  Park  cannot 
the  past  equalled.  Two  thousand  feet 

■  ■  a'bove  the  sea  it  is  always  dry  and 

-  .r,  f>ayo  spent  in  snow-shoe 


•on.si-  Answer. — On  November  5th.  1919,1 
taxes  Dominion  Iron  sold  on  the  Montreal 
any'.s  stock  Exchange  as  high  as  72  1-4,  the  I 
(orta-  low  point  for  that  day  being  70  1-2.  i 


u  a  cotpoEatioa  encaged 
in  the  purchase  and  «ale 
of  bonds  and  other  hu^ 
dass  securities,  n  Its  m* 
tetests  are  dosdjr  allied 
with  The  Natio^  C3tjr 
Bank  of  New  York, 
whose  Capital,  Surplus,' 
and  Undivided  Pleofitsare 
979.495.613.74^ 
and  whose  Total /Assets 
amount  to  ' 

9894.270,410ri0  < 


NATIONAL  GITY  COMPANY 


CiMdlaa  HnS  pfScai 
74  NOTRE  DAME  ST.  WEST,' 
MONTREAL. 


BnachOtOni 
M  KING  ST.  EAST. 
TORONTO. 


,'<PAN1HH  RJVF.R  EOMMON- 


tramps,  tobogganing  or  skl-ing  and 


J  car  business  should  be  of  a  very  sa¬ 
tisfactory  character.  lender  the  clr- 


'hrbond7isTargeand  rhrearningso^^  sel^ned  p^b - ;  ‘  Answer-Hlgbcst  point  touched  was  |  (Ire ;  these  slip  away  unnoticed  1 operated 'by  I  apply  to  N.  T.  Clarke. 


What,  is  the  highest  price  at  which  in  skating,  together  with  evenings 
Spanish  River  l  omwon  sold  previous  spent  in  social  converse  around  fv.e  them  return  to  their  avocations  j  comfortable  accommodation  at  rea- 
(,,1319?  ..  cosy  warmth  of  an  old  fashioned  log  with  renewed  energies.  The  "High-  sonable  rates.  For  all  particulars 


constituent  companies  are  sufficient  to  lie  utility  security  with  a  splendid  re-  ■ 


those  who  have  once  experienced  the  Grand  Trunk  Railway  offers  Algonquin  Park  Station.  Ontario. 


<  umstances  it  Is  not  surprising  that  |  pay  bond  interest,  dividends  on  the  cord  behind  it  in  every  W'ay.  It  Is  one  | 
ihe  stock  is  not  active  at  the  moment,  j  $5,600,000  of  preferred  stock  and  to  of  the  highest  grade  Canadian  invest-  I 
though  the  price  holds  firm  In  the  sev- 1  leave  a  balance  of  $9  to  $10  a  share  ments  with  the  ['■•ospccts  of  great  pro-  | 
cntlcs.  on  the  200,000  shares  of  common.  gross  In  the  matter  of  power  de-  i 

DOMINION  STEEL.  |  ;\||  qf  the  plants  that  went  into  Al-  velopment  in  the  Province  of  Quebec.  | 

The  temporary  shut-down  of  the;  lied  Packers  were  thoroughly  estab-  The  stock  at  the  present  time  is  by  no  j 
steel  plants  of  the  Dominion  Steel  Cor-  I  llshcd  and  had  good  earning  records,  means  plentiful  in  the  open  market, 
I'oratloii  will  undoubtedly  affeet  the  j  fndotibtcdly  the  earnings  are  Increas*  and  it  en.ioys  a  very  healthy  diatri-  ^ 
l  arnlngs  of  the  company  for  the  cur- 1  ing  through  combination  but  the  above  btiUon.  The  power  situation  In  the 
rent  year.  However,  with  the  large  I  figiiros  are  on  a  basis  of  old  earnlng.s  Province  of  Quebec  la  looked  upon  j 
axlditions  niBtle  to  the  various  plants  and  apiiear  to  be  extremely  conserva-  1"  a  more  favorable  light  than  ever  by  , 
of  the  company,  including  coke  ovens,  tivo.  Since  the  combination  took  holders  of  the  stock  in  England  and 
etc.,  It  is  in  good  .shape  to  take  care  of  place  the  killing  capacity  of  the  vari-  Prance,  as  a  result  ^  which  It  Is  like- 1 
future  additional  btislness  which  there  otis  plants  has  lncrea.sed  about  80  per  ly  that  selling  from  these  countries  In  j 

Is  reason  to  believe  will  materialize,  cent  and  furthermore,  the  Wolfe  Pack-  Ihe  future  will  be  of  little  moment.  i 

The  addition  of  the  ship  plate  mill  to  Ing  ('ompany  of  Topeka.  Kans.,  which  Not  only  are  the  earnings  of  the 
Ihe  company's  plants  also  means  larg-  owned  a  small  new  plant,  has  been  ac-  Shawinigan  Company  Increasing,  but  | 
er  earnings  In  time  to  come.  In  the  |  qulred.  Allied  Packers  is  extremely  Us  numerous  .  subsidiaries  are  also 
meantime,  however,  there  is  nothing  well  off  In  cash,  having  about  $4,500,-  showing  considerable  Improvement  In 
to  indicate  the  possibility  of  a  higher  000  acqulreel  chiefly  from  the  sale  of  this  regard,  and^  there  Is  little  doubt  • 

distribution  to  shareholders  of  the  common  stock  which  brought  In  $50  of  the  company  s  ability  to  make  a 

common  stock,  and  unless  special  cir-  a  share,  in  addition  to  the  working  higher  distribution  to  shareholders, 
cumstances  intervene  the  .stock  is*  capital  of  the  original  plants.  This  fonsequently  we  would  not  he  sur- | 
likely  to  fluctti.'ite  within  n  few  points  |  cash  Is,  of  course,  availalle  for  de-  prised  If  a  higher  dividend  to  share-  I 


of  its  present  figure  at  73. 

™  The  packing  trade  is  now  In  a  most  long,  when  the  stock  will  no  doubt  sell  , 

biEEL  Df  CANADA.  satl.sfactory  condition.  The  sharp  drop  higher.  In  the  meantime,  If  you  pur-  ; 

Steel  Company  of  Canada,  owing  to  |  in  the  price  of  hogs  In  recent  months  cha.se  the  stock  around  119  you  will  | 

the  variety  of  its  output,  has  bridged  from  23  cents  a  pound  to  around  12  receive  an  Income  yield  of  5.90  p.c.  | 
the  cha.sm  between  war  and  pence  in  rents  is  of  great  advantage.  This  We  are  mailing  you  clipping  re  the 

a  very  successful  mn'nner,  and  itsj  drop  means  that  packers  are  entering  company  which  have  appeared  recent- 

liusiness  at  the  present  time  is  in  al  the  killing  .season  with  prices  on  a  ly  In  The  Financial  Times, 
very  satisfactory  position,  fnder  the  I  reasonable  basis,  and  In  stocking  up  ■  -  . 

circumstances,  and  taking  into  consi-  they  need  not  fear  a  big  drop  In  prices  ....  .  j  < 

deration  the  excellent  financial  post-  such  as  was  inevitable  on  the  hasis  of  information  about  I 

tlon  of  the  company,  it  would  not  be  which  ruled  a  few. months  ago.  In  ® 

surprising  if  It  wore  the  first  of  the  i  other  word.s.  the  big  ad.lustmcnt  in  ^  ^  Times.  I  bought  50; 

Canadian  steel  concerns  to  Increase'  hogs  has  taken  place  and  this  part  of  ®  J*’  .  ,  . 

the  annual  rate  of  distribution  to  the!  the  packing  industry  Is  on  a  firm  ba-  ^  „  ^.***'*^*0^  OooduHn  ^ 

i^mmon  stockholders.  The  .steady  sis.  Furthermore' Europe  is  still  ex-  I 

absorption  of  the  Stock  around  present  coedinffly  short  of  all  meat  products  ^  P  l 

prices  indicates  a  belief  In  investment'  and  exceedingly  heavy  purcha.se3  are  ”  If  If'-';  hr  res- , 

quarters  that  action  on  tho  dividend  I  Inevitable  as  soon  as  foreign  credits  J’  *'  nt  the  ; 

may  be  nearer  than  generally  believed,  1  begin  to  make  further  extensions.  *  ocKs.  MAC.,  Montreal.  I 

and  it  would  not  bo  Biirprising  if  the  |  .  Answer — The  activity  and  strength  ! 

stock  were  to  work  substantially  high-  ,  LYALL.  displayed  by  the  Carriage  Factories  Is- 

tr.  ^  I  WiU  you  kindly  give  me  your  opin-  ®be8  is  due  principally  to  the  satis- 


velopment  as  the  directors  see  fit. 


prised  If  a  higher  dividend  to  share-  I 
holders  would  be  authorized  before  I 


and  it  would  not  Vie  Biirprising  if  the  | 
stock  were  to  work  substantially  high-  , 

tr.  .  .  .  1 


As  the  result  of  Information  about  | 
the  Co.  published  in  a  recent  issue 
of  The  Financial  Times,  I  bought  50  i 


factory  improvement  In  the  position  1 
of  the  Company.  Earnings  are  showing 


— -  , ion  on  the  foUoiving  stocks  front  an  in-  vnvxory  improveraeni  in  me  position 

FISHER  BODY  CORPORATION  vestment  point  of  view:  tompany.  Earnings  are  showing 

MbMLK  BODY  LORI  ORATION,  j  j  a  Steady  improvement,  and  are  said  to 

Please  give  what  information  you  j  „g„,  ,notor  on  the  market  next  sea-  encouraging.  This  condition 

rare  regarding  Fisher  Body  Corpora-'  of  affairs  Is  due,  not  only  to  a  larger 


fion,  particularly  as  to  dividends  on 
common. — A.  L.  St.  D.,  Quebec. 


of  affairs  Is  due,  not  only  to  a  larger  ' 
Spanish  River  Pfd.—What  are  the  »’'islnes3.  but  as  well  to  economies  af- , 
prospects  for  payment  of  accumulated  ^eeted  by  the  management.  The  coin- 
tiividends?  pany's  executive  has  developed  a  sys- 


Answer-The  Fisher  Body  Corpora-  dividends?  ««veiopea  a  sy^s- 

lion  is  now  controlled  by  the  General  Quebec  By.,  L.,  H.  &  P.  bonds  at  tern  whereby  the  production  of  the 
Motors  Corporation,  which  gives  as-  "ot  the  increase  in  dis-  ‘'ombined  factories  Is  being  turned  out  | 

siirance  that  the  corporation  will  have  i  '■nan*  votes,  declared  by  the  Federal  *  much  more  ^onomlcal  manner  1 
the  same  high  grade  management  n,a  ' Reserve  Bank,  not  only  cause  a  gen-  Inan  previously.  The  executive  has 

other  General  Motors  enterprises.  The  |  oral  depression  in  the  market,  as  it  w  n'®®  succeeded  in  centralizing  to  ai 

future  market  trend  of  the  stock  will!  now  doing;  buf  if  maintained,  t'-dH  tend  'arge  extent  the  affairs  of  the  com-! 
depend,  of  course,  upon  what  policy  i  holrl  stocks  at  "  ‘ower  average  than  blned  units. 

the  General  Motors  management  I f'  -  Chatham.  IWB.  T'ho  development  of  the  auto  buBi-| 
adopts.  I  An.swer.  -  The  developments  in  con-  ubbs  In  Montreal  also  augurs  well  for 

With  a  record  production  in  sight,  I  uection  with  the  new  Lyall  motor  and  future  of  this  company,  since  its  , 
together  with  an  expansion  In  capii- '  motor  car  uro  as  yet  an  official  secret  position  ns  a  builder  of  atito  bodies  Is 
city.  It  is  expected  that  earnings  this  though  it  is  quite  apparent  progress  well  established.  Your  .stock  is  sell- ^ 
year  will  exceed  the  record  figures  for;  *•''  being  made  in  connection  with  the  *”6'  fow  alwut  10  points  above  the  ] 
1917,  when  the  company  earned  an  i  undertaking.  Should  the  new  ear  flpure  at  which  you  purchased  It,  and 
equivalent  of  $12.64  on  common.  -  prove  a  success  tho  occasion  will  offer  Rives  you  a  subslanfial  profit.  At  the 

Reports  of  expansion  ineludo  the!  speculative  opportunities  which  will  fame  time  we  believe  if  you  are  ready 

erection  of  a  $350,000  plant  at  Wind-  |  tmdoubtcdly  result  In  an  enhancement  e.xerclse  patience  you  will  obtain 

•sor,  Ontario,  a  $1,000,000  addition  to|  of  the  common  issue.  In  addition  the  even  higher  figure.  | 

the  Detroit*  plant  and  the  erection  of!  company  is  presently  engaged  on  sev-  GOODWIN’S  PREFERRED, 

a  plant  larger  than  all  others  In  Clevc-  i  cial  large  construction  order.»,  :ir,d  The  earnings  of  Goodwin's  Limited.  ' 
land,  which  will  take  r-are  of  the  de-  j  with  a  resumption  of  buildin;?  on  :i  have  shown  a  steady  increase  since  1  . 
tnand  from  automobile  inunufucturcrs [  broader  scale  later  on  * hrouqliotit  the  1914,  as  a  result  of  which  the  company  ' 
In  that  city.  country  it  should  show  I’cry  sotisfuc-  has  improved  its  financial  iiosition  to 


In  that  city.  country  it  should  show  very  sotisfuc-  has  improved  its  financial  iiosition  to 

The  business  ot  the  Fisher  Body  ‘  tory  progress.  a  substantial  extent.  Should  earnings 

Corporation  has  expanded  from  aj  The  current  a.sscts  of  the  company  continue  satisfactory,  and  there  la 
gross  of  $142,000  the  first  year  of  Its '  at  the  end  of  March  last  amounted  reason  to  expect  they  will,  the  ques- 
exlstence  to  $55,000,000  gross  In  1919.'  to  $2,746,887  contrasting  With  ap-  ti;,n  j,  resumption  of  dividends  on 
In  Apgust  the  company  disposed  of  I  proximately  one  half  that  sum  in  the  pi  eferred  stock  will  no  doubt  re- 
$5,000,000  6  p.c.  serial  notp.s,  the  last  ,  current  liabilities,  leaving  the  work-  reive  attention,  as  will  the  question  of 
Pf  Which  wilt  he  due  in  1925.  This  new  1  Ing  capital  nearly  $1,500,000  against  the  pa.vmcnt  of  dividend  arrears  on 
financing  will  take  enre,  in  part,  of  the'  about  $760,000  the  previous  year.  that  issue,  wlitch  .amount  to  about 


expansion  in  plant. 

Earnings  on  the  common  stock  last 
year  were  equivalent  to  $6,49  a  share. 


No  dividends  have  yet  been  paid  upon  i  j,  purchased  around  present  price 

the  common  shure.s.  and  it  would  not  ;  ,,  profitable  tnrnoser.  We  are  in- 
II  mas  If  there  was  an  iimiiedinte  ,  (hut  considerable  r.rogress  is 

TuTL  being  made  in  connection  with  the 

B  arcs  until  the  present  programme  of '  placing  of  tho  company  on  a  sound 
expansion  Is  carried  out.  !  .  ®  „.oi  thei  in  fh'e  near  fii- 


loiit  $760,000  the  previous  year.  (hat  issue,  wlitch  .amount  to  about  | 

• - —  36  ;i.4  p.c..  I'ndor  the  circumstances 

QUFIBEC  RAILWAY  BONDS.  Ihe  preferred  stock  offers  speculative! 
We  believe  Quebec  Railway  Ronds  altractlons. 

n  be  purchased  around  i>rcscnt  i.rice  Profits  of  Ihc  company  for  the  year  ^ 
r  a  profitable  turnoser.  Wo  are  in-  coded  .lanujry  29.  1919.  were  *336,947.  | 
r-me,i  ibut  considcialilc  tirogress  is  compared  with  $30I..390  in  1918;  $2.53.- | 


lieing  made  in  connection  with  the  710  in  191 7;  *1 62,266  in  191 6,  and  $121,- | 
Placing  of  tho  company  on  a  sound  087  in  1916.  , 

*  ^  _  m4  4Ua  ' 


buKinrsB  basis  aiift  that  in  th'a  near  fu- 
lure  interest  payments  will  lie  made  on 


Cui  rent  assets  at  the  end  of  the  fis-  ' 
III  year  ended  .Ian.  29  last,  amounted  , 


HARGRAVES  MINE. 


the  Itonds  on  due  date  and  delayed  to  *1.814.962.  compared  with  Cut  rent  j 
payment.s  will  be  a  practise  of  ihe  liabilities  of  *867,717.  leaving  the  conv- 

pany's  net  working  capital  at  $947,245. 


Aa-  a  shareholder  ire  the  Hargraves  past  pany's  net  working  capital  at  $947,245. 

mine,  can  you  kindly  give  me  any  in-'  The  business  of  Ihe  company  this  tho  highest  since  the  reorganization  of  | 
formation  as  to  the  results  of  the  no- i  year  is  remarkably  good,  receipts  from  the  company  in  1916. 

(ICC  of  special  meeting,  as  no  informa-  j  un  sources  showing  a  substantial  in- 
tioti  has  been  published  in  any  of  the ,  pre^se  and  with  Incroased  street  car 

daily  press  or  In  your  own  financial :  fares  in  Quebec  the  coinpany  should  FRENCH  RENTES. 

"J  !  can  gather,  orerf  i  have  a  very  Ratlsfactory  year.  Being  a  reader  of  your  valuable  pa- ’ 

voitgc,  t,  00..  Maisonneuve,  ruder  tho  cinum.stances.  and  tak-  gi„cr  a  few  years,  I  take  the  lift.! 

Answer — Under  the  name  of  Har- i  toR  Into  consideration  the  economies  to  ask  you  where  t  could  secure 

praves  Consolidated  Minos,  limited,  a  I  being  effected  by  the  present  manage-  qp  option  on  100,000  Francs,  France 
new  company  has  been  formed  to  take  I  mont  under  the  direction  of  the  prfi-  Exchange,  t  have  noticed  that  by  de- ' 
over  the  assets  of  tho  Hargraves  Sll-  >  «idcnt,  Mr.  liorno  Wclister,  share,-  positing  $225  wfj  could  get  such  an  I 
ver  Mines,  Limited.  Shareholders  of|  holders  may  look  forward  with  greater  option  for  relrec  month.s. — E.  B.,  .Mont- 1 

Ihe  latter  company  at  a  special  gen- 1  hope  to  Ihe  future,  and  an  apprecia-  real.  j 

■  tral  meeting  held  in  Toronto  on  Octo- 1  tlon  in  the  value  of  the  company's  8«-  Answer.— Owing  to  the  abnormal 

ber  6th  last  authorized  the  sale  of  as- 1  curltlcs.  condition  of  the  market  for  French 

fcets  to  the  Hargraves.  Consolidated,  SPANISH  RIVER  PREFERRED  rentes  it  is  a  difficult  matter  at  the 

Mines,  Limited.  This  sale  has  been  |  Spanish  River  Preferred  stock  nioment  to  pnoegro  an  option  at  six 
practically  consummated  and  all  that  I  around  its  present  price  offers  a  good  nine  months.  However  those  rentes 

temalns  is  the  formal  issuing  of  a  speculative  as  well  as  investment  op-  j,g  bought  outright  and  we  would! 
jfharter  to  the  new  company  and  the  I  portunity.  Tho  accumulated  dividend  |^vi8o  you  to  communicate  with  your 
,gctuBl..  transfer  of  assets  which  is  indebtedness  on  the  issue  amounts  to  Iq^ker  on  the  subject.  '  '  I 

'iiwaltlng  the  issue  of  charter.  It  is  ex-  nearly  40  p.c.,  which  will  be  paid  off  _______  j 

pect'ed  that  this  will  be' delivered  with-  next  year,  so  that  around  the  present  COLUMBIA  GAS 

-  In  a  few  day,  when  there  will  be  made  price  of  118  tho  purchaser  Is  offered,  ,j  ^  ' 

ifull  announcement  regarding  the  new  at  the  price  of  practically  78,  a  stock  would  you  please  say  as  to  the  out- 

Board  of  Directors  and  officers  of  the  W'hich  will  eventually  pay  7  p.c.  per  look  for  Columbia  Gas- and  an  nppre- 

company.  These  will  be  chosen  from  anniiin,  and  In  addition  will  participate  stock* — 

ithe  office  of  Day,  Ferguson  &  Com-  In  the  profits  equally  with  tho  common  Pv  BSCRIBER,  Montreal. 

i>any,  who  negotiated  the  transaction  stock  on  the  payment  on  the  latter  of  Answer. — Columbia  Gas  Is  under  the 

and. planned  the  re-organization.  any  dividend  over  7  p.c.  direction  of  the  well  known  public 


Answer.— Owing  to  the  abnormal 
condition  of  the  market  for  French 
rentes  it  is  a  difficult  matter  at  the 


ulviso  you  to  communicate  with  your 
broker  on  the  subject.  '  '  '  j 

COLUMBIA  GAS;  ,  j 

Would  you  please  say  as  to  the  out- 


and. planned  the  re-organization. 

'  _  Hargraves  Consolidated  Mines  is 
jiilBO  taking  over  the  Reliance  Silver 
j  Mines  option  as  outlined  at  the  spec- 
:|al  meeting  of  the  Hargraves  Silver 
iMinea’  shareholders.  Under,  the  plan 
•f  re-organization  the  new  company 
'win  have  a  capltallfatlon  of  2,500,00(1 
•hares,  par  value  $1,  of  which  1,800,000 
laharM  will  be  issued  and  the  balance 


stock  on  the  payment  on  the  latter  of  Answer. — Columbia  Oa#  Is  under  the  | 

[  any  dividend  over  7  p.c.  direction  of  the  well  known  public 

- .; -  '  utility  firm  of  A.  B.  Leach  &  Co.  of  1 . 

^  ^  ^ _ _ _  New  York,  and  is  paying  at  the  pre- ! 

sent  time  4  p.c.  per  annum..  A  steady 
^  “  increase  In  the  earnings  of  the  00m- 

pany  Is  assured  owing  to  its  expand- ' 

I  TTSsssas*  operations,  and  a  higher  dividend 
(cLnB  VttlStlCtSl  (etttltES  **  expected.  The  company  also 
Montreal  CANADA  TerenSo  advantage  of  expert  manage- 

^  _  ntenl.  New  'York  intereste  expect  the 

stock  to  sell  around  $75  to  $80  a  share. 


FIRST  ISSUE 

Meeting  the  wishes  of  the  Minister  ot  Finance,  the  undersigned  have  refrained  since  September  8(h  from  offering  any  investment  Issues, 
in  order  to  be  in  a  position  to  devote  themselves  exclusively  to  the  success  of  Victory  Loan  1919. 

They  are  now  in  a  position  to  offer  to  the  Public 

$1,500,000 

6i% 

SERIAL  SECURED  GOLD  BONDS 

OF  THE 

SAGUENAY  PULP  ANU  PUWER  CUMPANY 

teing  pi#t  of  the  original  issue  which  amounted  fo  $5,500,000,  placed  on  the  market  some  time  before  the  Loan. 

The  bonds  are  in  denominations  of  $100,  500  and  $1,000  and  are  redeemable  in  series  from  2  to  15  years  (from  July  Ist,  1921,  to  July  lst> 
1934)  at  the  option  of  the  holder,  and  the  interest  coupons  mature  half-yearly  on  January  Ist  and  July  Ist  of  each  year. 

The  Issue  of  $3,500,000,  of  which  the  present  offering  of  $l,i300,000  forms  a  part,  is  secured  by  $7,125,000  of  the  First  Mortgage  Securities 
^nd  by  $10,621,000  of  the  Preferred  and  Common  shares  of  the  followng  companies  representing  the  absolute  control  of  same. 

CONTROLLED  COMPANIES: 

THE  CHICOUTIMI  PULP  COMPANY  '  THE  ROBERVAL-SAGUENAT  BAaWAT  COMPANY 

THE  SAGUENAY  UGHT  A  POWER  COMPANY  THE  CHICOUTIMI  PORT  COMPANY', 

THE  ST.  LAWRENCE  PULP  AND  LUMBER  CORPORATION. 

THE  CHICOUTIMI  PULP  COMPANY  is  the  largest  I 
producer  of  Wood  Pulp  in  tho  World. 

Denominations:  $100,  $500,  $1,000. 

WHERE  PAYABLE  :  Principal  and  Interest  payable  in  Gold  Coin  at  the  option  of  the  Bearer  (or  of  the  registered  holder)  att 

THE  MOLSONS  BANK,  IN  MONTREAL  AND  QUEBEC. 

THE  BANQUE  D’HOCHELAGA,  IN  MONTREAL  AND  QL-EBEC. 

THE  NATIONAL  PARK  BANK  OP  NEW  YORK,  NEW  YORK,  U.S.A. 

The  flrst  Interest  coupon  will  be  for  Mven  months  and  will  mature  on  the  1st  of  January  1920.  Thereafter,  the  interest  coupoos  will  mntare 
half  yearly  on  Ihe  lot  of  July  and  Ist  of  January  of  each  year. 

REGISTRATION  :  Bonds  may  be  registered  a*  to  principal,  free  of  charge,  at  the  Office  of  THE  CROWN  TRUST  COMPANY,  Montreal. 
REDEMPTION  ;  The  Company  reserves  the  right  to  redeem  the  Bonds,  by  drawing,  in  whole  or  in  part  at  102%  and  accrued  interest 
upon  thirty  days’  notice,  on  any  interest  date. 

TRUSTEE  :  THE  CROWN  TRUST  CO.MPANY,  Montreal. 

LEGALITY  :  Messrs.  Beique  &  Beique  and  Messrs.  McGibbon,  Mitchell,  Casgrain,  McDougall  &  Stair*,  Solicitors,  have  passed  upon  the 
validity  of  these  Bonds.  Trust  Deeds  have  been  passed  before  Mr.  R.  Faribault,  N.P.,  Montreal. 

Price:  Par  and  Accrued  Interest. 


GENERAL  I N  F  O  R  M A  T I O  N 


LETTER  FROM  THE  PRESIDENT 

In  our  original  prospectus  and  announcements  we  furnished  full 
particulars  of  the  plants  and  operations  of  the  Saguenay  Pulp  &  Power 
Company.  The  following  lelter  from  the  President  of  the  Company, 
Hon.^enator  F.  L.  Beique,  contains  a  report  of  the  operations  of  the 
company  since  that  time. 

Montreal,  November  12, 1919. 
To  the  Members  of  the  Underwriting  Syndicate, 

Gentlemen ; 

.u  inquiring  whether  all  the  undertakings  of 

the  thirouiimi  Pulp  Company  were  showing  satisfactory  results  and 
what  progress  had  been  made  with  the  repairs  and  extensions  to  the 
M.  liawrence  min  at  Chandler.  I  have  much  pleasure  in  reporting 
that  the  output  of  the  mUls  at  Chicoutimi  and  Val-Jalbert  have  been 
maintained  at  full  caparity  since  the  beginning  of  the  year.  The 


stocks  of  mechanical  pulp  which  had  grown  to  over  60,000  tons  In  the 
early  months  of  the  year,  has  now  all  been  sold  and  shipped.  Steadily 
higher  prices  were  secured  for  it  as  well  as  for  the  entire  output 
since  that  time. 

The  pulp  which  the  Company  sold  last  year  and  during  the  first 
six  months  of  this  year  at  from  $26  to  $29  a  ton  has  now  advanced  to 
over  $40  a  ton.  The  last  sales  were  made  at  $12.30. 

As  regards  the  chemical  pulp  mill  at  Chandler  the  improve- 
ments  which  we  had  hoped  to  make  have  been  realized  to  a  very  great 
extent.  The  output  has  been  increased  by  more  than  40  tons  a  day 
and  now  amounts  to  over  1 12  tons  a  day.  .At  the  same  time  the  operat¬ 
ing  costs  have  been  reduced  by  over  $10  a  ton. 

I  have  the  honor  to  be 

Your  obedient  servant, 

THE  SAGUENAY  PULP  &  POWER  COMPANY. 

Per  F.  L.  Beique,  President. 


BOARD  OF  DIRECTORS: 


Hon.  F.  L.  BEIQUE,  Senator,  Vice  President  of  the  Hochelaga  Bank 
and  Director  of  the  Canadian  Pacific  Railway.  ' 

Mr.  EDWARD  C,  PRATT,  General  Manager  of  The  Molsont  Bank. 

Mr.  IX)Un  CHABLE,  Viet  President  of  American  Paper  Exports, 
Ine.  New  Yw. 

Hoo.  J-  M.  WILSON,  Senator,  director  of  The  Hochelaga  Bank, 
director  of  Montreal  Tramways. 


Mr.  J.  E.  a.  DUBUC,  ChicoutimL 

Mr.  JOS.  QUINTAL.  President  of  the  Montreal  Chamber  of 
Commerce. 

Hon.  NEMESE  GARNEAU,  M.L.C.,  Quebec.  Director  of  Praviaciai 
■  Bank  of  Canada.  .  - 

Mir.  R.  F.  HAMMOND,  VIee  Pnsahtent  Oaii^Becker  Compaoi' 

Inc.  New  York. 


Ontreal  Tramways.  I  Mr.  JOHN  T.  STEELE,  Buffalo. 

Orders  rereired  and  further  information  supplied  by  any  of  the  following  firms: 


RENE-T.  jLECLERC 

,  Banker 

Established  la  1901 

ItM)  St  Jsmea  St,  '  >  Montreal 

BEAUSOLEIL  LIMITED 

Financial  Agents 

112  SL  James  St-,  •  Montreal 


VERSAILLES, 

VIDRICAIRE,  BOULAIS,  UMITBE 

MONTREAL  QUEBEC 

90  St.  James  St.  198  St.  John. 

PROVINCIAL  SECVRITiES  Limited 

IN  Mountain  HIH 

QUEBEC  . 

McCUAIG  BROS  A  CO., 

Members  Montreal  Stock  Exchange 
Comsr  Notro  Dame  and  St  Francoie-Xavier 
MONTREAL 


CREDIT  CANADIEN,  Ineorpord 

naandal  Ageata 

99  St  James  St,  •  Moelrwl 

L  G.  BEAUBIEN  ft  CO. 

Membcra  Montreal  Stock  Exchange 
MONTREAL  QUEBEC 

60  Notre  Dome  W.  70  St  Peter  St 


The  MOLSONS  BANK 


aim  ALL  BBANCRK  OP 


The  HOCHELAGA  BANK 


ACriNO  ON  nOBALP  OP  TUB  MEMBBB8  OP  TRB  UNDBBWBlTlNa  sniDiCATB. 


V 


/ 
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THE  rnrANCIAL  TIMES,  MONTREAL,  NOTEMREK  22,  1919 


BANK  OF  MONTREAL  HELPS  TRADE  EXPANSION 


Idle  Dollars 

Represent 

Economic  Waste 


There  ia  ony  one  doctrine  for  the  dollar — that  of  work.  It 

rn-ill  not  functiop  properly  tf  intelligent  energy  ia  not  put  Ndtind  it. 

Loafing,  skulking,  uninvested  dollars  represent  econcmic 
waste.  The  neglect  to  get  behind  the  dollar  machinr  and  compel 
it  to  work  twenty-fotir  houra  a  day  is  almnat  aa  bad  aa  scattering 
its  parts  unwisely. 

A  poor  investment  might  give  one  chance  in  a  thousand;  idle 
funds  give  no  chance  at  all. 

High-grade  securities  may  nearljrahrays  be  had,  and  an  in¬ 
vestment  in  them  ia  always  timely. 

The  present  is  an  especially  opportune  time  to  secure  securi¬ 
ties  of  the  highest  class  at  prices  yielding  an  excellent  rate  of 
interest.  We  will  be  pieaaed  to  recommend  those  we  have  selected 
as  being  the  most  attractive  and  particularly  cheap  at  their 
market  quotationa. 

W.  J.T urpin  &  Co. 

Memben  Montreal  Stock  Exchange. 

67  St,  Frajicois  Xarier  SL  -  -  -  -  MONTHEAL 

TeLMnlnMO 


1  THE  ANNUAL  STATEMENT  OF 
BANK  OF  MONTREAL  REFLECTS 
READJUSTMENT  OF  BUSINESS 

k  "  ■  ■ 

Increases  fn  Deposits  Show  That  Canadian  People  Are  Adding 
Steadily  to  Savings — Bank  is  Handling  Larger  Volume  of 
Business — Now  Has  $20,000,000  of  Capital  and  $20,000,000 
'  -of  Rest. 


A  CALL  TO  THE 
SMALL  INVESTOR 

There  are  many  features  in  the  business 
situation  of  Canada  which  make  the  pres¬ 
ent  time  opportune  for  investment. 

OUR  PARTIAL  PAYMENT  PLAN 
APPEALS  TO  SMALL  CAPITAL 

It  enables  modest  savings  to  be  placed  in  high-grade 
securities,  either  of  your  own  selection  or  on  our  recom¬ 
mendation.  A  moderate  initial  sum  and  subsequent 
monthly  payments,  suited  to  your  income,  will  secure  you 
an  investment,  the  returns  from  which  are  yours  from  the 
date  of  the  fiist  payment 

Every  attention  is  paid  to  the  buyer  of  One  Share  of 
Stock  or  a  $100  Bond  that  is  given  to  the  buyer  of  Hun¬ 
dreds  of  Shares. 


HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange. 

Dominion  Express  Building  -  MONTREAL 


PERMANENT  INVESTMENTS 

Long-term  fixed-interest  bearing  bonds  of  the  Provinces  and 
larger  Cities  of  the  Dominion  are  now  selling  on  an  attractive 
Investment  basis. 

Conditions  are  particularly  favorable  for  the  purchase  of 
long-term  bonds. 

If  It  Is  your  desire  to  make  an  INVESTMENT  that  will  be 
PERM.\NENT  we  w  ill  be  pleased  to  submit  a  special  list  to  meet 

your  requirements. 


Thornton,  Davidson  &  Co.,  Limited 

Government,  Munklpat  and  Industrial  lends 

Transportation  Building  MONTREAL 


I  The  Bank  of  Montreal  annual 
I  statement  will  afford  an  oppor* 

I  tunity  this  year  of  seeing  just  how 
I  j  successfully  Canada  is  passing  from 
I  !  war  to  peace  conditions. 

Ii  During  the  war  period  the  Bank 
i  of  Montreal,  as  banker  for  the  Can- 
I  adian  and  British  Governments, 
j  naturally  carried  very  heavy  com¬ 
mitments  for  the  Governments.  An 
examination  of  the  general  state¬ 
ment  would  indicate  that  these  are 
gradually  being  paid  off.  On  the 
other  hand,  peace  conditions  in  the 
I  country  have  made  for  a  general 

i  expansion  of  business  and  nianu- 
faMiire.  w-ith  the  result  that  the 
most  striking  change  in  the  state¬ 
ment  is  the  large  increase  in  the 

(current  loans  of  the  Bank  through¬ 
out  the  country. 

The  statement  of  the  Bank  should 
be  particularly  helpful  to  Canada  in 
outside  flnaqcial  centres.  Just  at 
the  moment  all  the  countries ‘of  the 
I  world  are  ha\'lng  their  special  fin- 
I  ancial  problems  and  the  condition 
I  of  the  Bank  of  Montres.1  will  serve 
I  to  indicate  to  other  countries  just 
{  how  well  the  Dominion  is  meeting 
j  the  particular  problems  that  may 
I  present  themselves  for  solution  dur- 
\ '  Ing  the  period  of  reconstniction. 

—  Growth  of  Deposits. 

-•  Of  equal  interest  will  he  the 
tendency  shown  by  the  ranadian 
people  to  add  steadily  to  their  sav¬ 
ings,  notwithstanding  the  trouble- 
i  some  problems  of  the  high  cost  of 
living.  In  the  last  six  months  of 
the  year,  the  gain  in  savings  de¬ 
posits  amounted  to  approximately 
$44,000,000. 

An  analysis  of  the  general  state¬ 
ment  of  assets  and  liabilities  shows 
that  the  Bank  is  in  an  excellent 
I  itoaition  to  help  the  country  through 
I  the  period  when  the  whole  world  has 
to  meet  so  many  unforeseen  finan-j 
cial  problems.  AVith  the  adjustment 


of  accounts  following  the  war  period, 
there  is,  of  necessity,  a  decrease  in 
total  assets,  as  compared  with  a  . 
year  ago.  but  a  marked  gam  is  re-  vV 
ported,  as  oompaxed  writh  the  first  ^ 
six  months  of  the  present  fiscal  year. 

Total  assets  now  stand  at  $545,304.- 
809.  compared  with  $558,413,546.  at 
the  end  of  1918,  and  with  $489,271,197 
on  April  30th  last.  -As  usual,  the 
Bank  has  consistently  maintained  a 
very  strong  liquid  position.  Liquid 
assets  amount  to  $337,980,858.  aud  | 
are  equal  to  67.99%  of  the  liabilities  [ 
to  the  public.  J 

Assistance  to  Government. 

In  the  liquid  assets  the  pnniipu’  ,  ./ 
accounLs  showing  changes  arc  Do- 1  /v 
minion  \ote.«,  which  now  stand  at  ’ 
$49,865,151.  down  h'om  $68,531,256  .a  I 
year  ago.  and  Call  and  Shon  Loans  j 
in  Great  Britain  and  Unit">d  Stutes.  j 
which  now  amount  to  $78,255,626,  as  j 
against  $97,029,549  at  the  end  of  last  1 
year.  At  the  same  time  there  has  i 
been  an  increase  in  the  holdmgs  of  ■ 
Dominion  and  Provincial  Govcni- 
ment  securities  to  $63,984,255,  as  | 
compared  witli  $46,870,586  a  year  i 
ago.  reflecting  the  assistance  the 
Bank  has  given  the  Government. 

The  expansion  of  trade  anti  com-  ' 
mercp  in  the  country  is  indicated  by 
an  increase  in  the  total  of  loans  and  . 
discounts,  amounting  to  $161, 182,. 581,  / 
up  from  $146,028,861  at  the  cnii  oijf 
last  year.  jf 

Since,  the  close  of  the  last  fiscal 
year  the  Bank  has  also  completed 
the  absorption  of  the  Bank  of  British 
North  America,  without  inconven¬ 
ience  to  the  public  and  both  fapital 
Stock  and  Rest  Account  have  been, 
increased  to  $20,000,000  respectively, 
as  compared  with  $16,000,000.  The 
Profit  and  l/oss  Account,  in  turn,  re¬ 
flects  the  larger  business  handled, 
the  total  profits  for  the  j-ear  amount¬ 
ing  to  $3,314,227.  The  percentage  / 
earned  on  capital  is  16.57''<-.  T' 

The  principal  items  in  the  state¬ 
ment  are  as  follows  :  — 


Oct.  31  st 
1919. 

Total  Assets . $545,304,809 


Apl.  30lh,  Oct.  Slst. 
1919.  1918. 

$489,271,197  $558,413,546 


Savings  Deposit*  bearing  Interest 


t  urrent  liOane  and  Loans  to  Cities 
and  Towns  in  Canada  and  clse- 


Oapital  Stock . 

I  Reel . 

I  Notes  of  the  Bank  in  circulation.  .. 
Gold  and  Silver  Coin  Current  ..  .. 

Dominion  Notes . . 

Deposit  in  Centra!  Gold  Reserve.®  . . 
Call  and  Short  Loans  in  Great  Brit¬ 
ain  and  the  United  States  .  .  . 

Dominion  and  Pro\incial  Govern- 


Railway  and  other  Bonds,  Deben¬ 
tures  and  Stocks . 

Canadian  Municipal  Securities,  and 
British,  Foreign  &  Colonial  Pub- 


337,980,858 

293,980,708 

370,351,651 

312,655.964 

268.167,111 

345,552.764 

129,946.641 

124,736,111 

124,175,047 

195,727.8.57 

1 83,668,838 

.177,1:5X212 

20,000.0(><l 

20.000,000 

16,000,000 

2(1,000.000 

20.000,000 

16.000J)0.0 

43,922,811 

41,011.084 

42,082,209 

24.742.654 

24  743.935 

25.492.841 

49.865,151 

54.107,243 

68.531,256 

i;u,200,00*t 

24,700.0110 

27.700.00.,> 

78,255,625 

76.653,4411 

97.1129.549 

63.981,25,5 

18,442,993 

46,870.586 

7. Sou 

10,816,359 

11,375.199 

47.1141.359 

52.282,400 

.52,085,835 

Enthusiasm  in  British 
Columbia  Over  the  New 
Ship  Contracts  Received: 


BANK  OF  MONTREAL 

ANNUAL  STATEMENT  V 


Statement  of  the  result  of  the  business  of  the  Bank  for^e 
year  ended  Slst  Octobett  1919, 

Ia 

*  GENERAL^  STATEMENT 

*  31se  October,  t1919 

LIABimiES  ' 

Capital  Stock . . . . — JftlOOOiOOaiW 

Rest . -  - . .  $  257000,000.00 


Balance  of  Profits  carried  forward . 


Unclaimed  Dividends . 

Quarterly  Dividend,  payable  1st  Dec.,  1919. 


...  1,812,854.43 

I  21412,W4.43 
8,621.49 
600,000.00 


22,421,475.91 


5  42,421,475.93 

Notes  of  the  Bank  in  circulation . . .  jC 

Deposits  not  bearing  Interert . 129,946.641.02 

Deposits  bearing  interest,  including  interest  accrued  to 

^atc  of  statement . 312,655,964.44 

Deposits  made  by  and  Balances  due  to  other  Banks  In  ,, 

Canada . ;• . ;■ .  ......  2,110,833...t 

Balances  due  to  Banks  and  Banking  Correspondent*  else¬ 
where  than  in  ^nada .  4,122,490.91 

Bills  Payable .  4.334,342.79 

^  _  _ _  497.093.116.41 

Acceptances  under  Letters  of  Credit . .  4,895,505.49 

Liabilities  not  included  in  the  foregoing .  894,711.67 


$545..104,809.49 


ASSETS 

Gold  and  Silver  Coin  Current  . . . 

Dominion  Notes  . 

Deposit  in  the  Central  Gold  Reserves . 

Balances  due  hy  Banks  and  Banking  Corre- 

pondents  elsew'here  than  In  Canada  . .  $13,856,808.36 
Call  and  Short  i  not  exceeding  thirty  days) 

Loans  in  Canada,  on  Bond*.  Dcbwturcs 

and  Stocks .  .  ■  •  2,583,910.00 

Call  and  Short  (not  exceeding  thirty  days) 

Loans  in  Great  Britain  and  United  States  78,255,625.37 

Dominion  and  Provincial  Government  Securities  not  ex¬ 
ceeding  market  value .  . .  ....... 

Railway  and  other  Bonds,  Debentures  and  Stocks  not  ex¬ 
ceeding  market  value . .  . 

Canadian  Municipal  Securitie*.  and  British.  Foreign  and 

Colonial  Puhlic  Securities  other  than  Canadian . 

Notes  of  other  Banks . 

Cheques  on  other  Banks . 


$24,742.6S4.( 

49865,151.: 

25,200,000.1 


94,696,343.73 

63,984,255.10 

8,517,835.56 

47,041.359.70 

2,744,153.99 

21,189,104.58 


Current  Loans  and  Discounts  in  Canada  lies*  rebate  of 

interest)  .  .  .  164,182,581.1 

I  oans  to  Cities.  Towns,  Municipalities  and  School  Districts  15,092,718. 
Current  Loans  and  Discounts  elsewhere  than  in  Canada 

(less  rebate  of  interest) .  .  15,903,424.' 

Overdue  debts,  estimated  loss  provided  for .  549,133. 

Bank  Premises  at  not  more  than  cost  Hess  amounts  written  off) . 

Liabilities  of  Customers  under  Letters  of  Credit  las  per  Contra) . 

Deposit  with  the  Minister  for  the  purr<^s  of  the  Circulation  Fund. . . 
Other  Assets  not  included  in  the  foregoing . 


-$337,980,858.80 


’  195,727,857.26 

Bank  Premises  at  not  more  than  cost  Hess  amounts  written  off) .  5,500,000.00 

Liabilities  of  Customers  under  Letters  of  Credit  las  per  Contra) .  4,895.505.49 

Deposit  with  the  Minister  for  the  purr<^s  of  the  Circulation  Fund .  1,038,166.60 

Other  Assets  not  included  in  the  foregoing .  162.421.34 

$54.5,.104,809.49 

PROnT  AND  LOSS  ACCOUNT  - 

Balance  of  Profit  and  Loss  Account,  31st  October,  1918  . . .  $1,901,613.22 

Profits  for  the  year  ended  31st  October,  1919,  after  deducting  charges  of 

management,  and  making  full  provision  for  all  bad  and  doubtful  debts  3,314,227.38 
Premiums  on  New  Stock .  3,500,000.00 

*’  $8,715,840.60 


Quarterly  Dividend  3  per  cent,  paid  1st  March, 
Quarterly  Dividend  3  per  cent,  paid  1st  June, 
Quarterly  Dividend  3  per  cent,  paid  1st  Sept., 
Quarterly  Dividend  3  per  cent,  payable  1st  Dec. 


Amount  credited  to  Rest  Account . . 

M'ar  Tax  on  Bank  Note  Circulation  to  31st  October,  1919. . 

Subscriptions  to  Patriotic  Funds . 

Reservation  for  Bank  Premises . 


$572,250.00 

600,000.00 

600,000.00 

600,000.00 

$2,372,250.00 

4,000.000.00 

190.986.17 

,19,750.00 

300,000.00 


6,902,986.17 


Balance  of  Profit  and  Loss  carried  forward .  $1,812,854.43 


VINCENT  MEREDITH,  FREDERICK  WTLLIAMS-TAYLOR. 

President.  General  Manager. 

To  THE  SHAREHOUIEPS  OE  THE  BANK  OF  Mo.STREAL 

Wc  ha\F  c)iecked  the  Cash  and  verified  tiir  Securities  of  the  Bank  at  the  Chief  Office  on  the  Tlst  October.  1919, 
and  also  at  another  time  as  required  by  the  Bank  Art.  and  «e  have  found  them  to  be  in  accord  with  the  hooks  of  th* 
Bank  We  have  also  checked  the  Cash  and  vrrilicd  the  Si-curilies  at  several  of  the  Principal  Branches  of  the  Bank 
at  various  times  during  the  yeai.  We  have  obtained  all  mfornialion  and  explanaltons  required,  and  all  transaction* 
that  have  com*:  under  our  notice  have  been,  in  our  opinion.  *itlnn  tiie  powers  of  the  Bank.  We  have  comirared  the 
above  Balance  Sheet  with  (he  books  and  .Accounts  at  the  Chief  Office  of  the  Bank,  and  with  the  certified  Relunw 
received  from  its  Branches,  and  we  certify  that  in  oi""  opinion  it  rxliibils  a  true  and  corrrect  view  of  the  state  of  the 
Frank's  affairs  according  to  the  best  of  tnii  itilorniaticm,  the  ciulanations  given  to  us.  and  as  shown  by  the  books  of 
the  Bank 

MONtRLAL,  r/th  Noseuibci,  Ibl'J.  I  MAXTOf^  ) 

I  AMES  HUTc  HISON,  -Auditors. 
GLOROE  CREAK.  ) 

Chartered  AccounUsu. 


i  (From  Onr  Special  Correpponde.nL)  i  from  the  government  will  keep  the  I  MoNtRCAc,  r/th  Noseuibcr,  ibi'j.  James  IfuTCHi^N^’’ -  Auditors 

Vantxjuver,  B.C. — The  statement!  soing  all  winter.  So  far  the'  GEORGE  CREAK.  ) 

,...,1111  a,.  «r  n  ui.,  Cougblan  plant  has  not  received  any  i  Charured  Accounusu. 

made  by  H.  H.  Stevens,  M.P..  on  his ,  further  orders  but  it  Is  believed  thev 

return  to  the  city  from  Ottawa  this'  also  will  be  asked  to  construct  twoi  _  _ — - - 

week  that  the  ‘Wallace  shipyards  more  vessrl.e  on  government  ar- '  - =  q 

have  set  a  new  mark  in  Canada  and  I  , _ ,  „„„ 

removed  the  great  oblection  urged  i  -  stated  that  three  local  i  i^r.  Melville  Dollar,  Harold  Dollar  bp  sufficient  for  the  whole  preivmce,  adjoins  at  Cotelt,  and^ll^Try 

and  h.  .1.  Burns.  the  claims  being  similar  and  the  A^ork  aggressively  The 

against  shlpbMlding  on  the  Pacific  i  pacific  Construction  fompan.v.  were  Kator  Melric  System.  principle  at  staJic  Uie  same.  one  of  the  older  mines  in  Che  ^b«lt 

Coast  by  making  contracts  for  thejjn  the  field  to  construct  a  big  dn-|  .  ,  ti,P  _ (irea.  and  last  year  had  a  total  pro- 

new  government  steel  vessels  at  a  |  )n  fjjfg  ‘  i  A  resolution  w a.,,  pi esenteo  ar  tne  piTorHACl.''  RITFFAir*  duction  of  .silver  of  625.786  ounoets. 

lower  rate  per  ton  than  offered  by  1°  "  1  meeting  of  the  Board  of  Trade  FUKtHAbfc  BUFl' ALU  _ 

any  other  shipyard  In  Canada  was  i  Lumhpr  SitnaHon  Forp.ri^h.  1  tjrfrin^  federal  soverninrnt  to  MINfch.  jjip  Flnanrfal  Times  reaches  a 

greeted  by  much  enthusla.«m.  He:  Local  lumbermen  describe  pi-esent  .  adopt  the  inctrir  systcrii  on  the  Toronto.- The  Miniuc  « >>rpor.ition  class  of  people  who  are  Interested 


new  government  steel  vessels  at  a  |  (n  jjjfg  po^f. 
lower  rate  per  ton  than  offered  by  | 
any  other  shipyard  in  Canada  was  i  Lumber  Sirnat 
greeted  by  much  enthusla.«m.  He :  Local  lumbermen 


principle  at  stake  tlie  same. 

PU^HASE  BUFFAU) 
MINES. 


one  of  the  older  mine®  in  the  Oohndt 
area,  and  last  year  had  a  tota.1  pro¬ 
duction  of  .sliver  of  625,786  ounoes. 

The  Financial  Times  reaches  a 


roronio.- The  Miniuc  « >>rporation  class  of  people  who  are  Interested 


pointed  out  that  this  would  cut  the  conditions  in  the  trade  as  .somewhat  of  it®  assi.stance  to  trade  r,f  canarla  has  bought  control  of  the  |  and  able  to  buy  Investmient  seenri 

ground  from  under  the  great  argu- 1  feverish.  Some  dealers  are  ore- .  ^^d  econtimy.  Several  addresses  Buffalo  Mines.  Ijid..  wliosc  propiuty  ficR. 

ment  used  In  the  east  against  ship  dieting  greatly  increased  prices  in  were  made  pro  and  con  and  the  —  -  - - -  - ! - -  -  .  .  - ^5= 

orders  being  awarded  to  the  coast  the  Spring  and  others  hope  there  I  tesolution  wa.®  referred  to  the 
yards.  tt'aHace's  have  been  in  busl-  will  be  no  increase  which  might ; ‘'Wholesale  and  manu^cturing  eec- 

nese  for  a  long  time  but  chiefly  as  unsettle  conditions.  .At  present  there!*''®”®  board.  The  Board  also  —  .  ww 

ship  repairers.  The  work  of  build-  appears  to  be  a  big  demand  foriP^®®®^  ®  resoluuon  endorsing  day-  r\p'|>p'^'T'|  ID  p  C  ^  AI  F 

Ing  large  eteel  vessels  was  not  lumber,  especially  from  the  SUtes, '  "^ht  saving  and  urging  the  govern-  I  IXUiJ  rvyiX 

serloualy  undertaken  until  some' every  State  having  a  big  building!*”®”*  *®  sdoP*  *”®  change  in  time 

time  after  the  war  broke  out  and  programme  In  prospect.  B.  C.  deal-  i  ”®**  f^aln.  Out  of  town  mem-  _ 

the  need  for  more  ships  became  ers  have  been  shipping  heavilv  |  '’o'ced  vigorous  objection.  ^  ^  ^ 

Imperative  The  plant  was  then  en-  across  the  border  of  late  at  prices,  October  Fish  ( atch.  ■  IT'CT 


The  plant  was  then  en¬ 


larged  and  the  equipment  brought  in  advance  of  those  prevailing  here. 


hers  voiced  vigorous  objection. 

October  Fish  (atch.  I 

Returns  from  two  out  of  tliree 


up  to  date. 


At  present  the  firm  Extensive  orders  are  also  being  re- '  of  the  proAdnee's  fishing  districts 
one  thousand  men  ceived  from  the  prairie  proArinces.  1  for  October  give  a  catch  valued  at 


I  employs  about  one  thousand  men  ceived  from  the  prairie  proArinces. 
!  and  the  order  recently  received  a  short  time  ago  there  was  a  ge 


Registered  Nail  Insurance 

We  Make  a  Specialty  of  Insaring  Against  AD  Risks 

for  Absolute  Security  and  Lowest  Retes  ap^y  to-^ 

Lukis,  Stewart  &  Co®,  Limited 


A  short  time  ago  there  was  a  gen-  $1,347,343.  Ninety  per  cent,  of  this  , 
eml  advance  of  $2  In  most  of  the  total  was  made  up  of  salmon,  the  | 
grades.  As  yet  there  has  been  no  run  of  which  Is  about  exhausted  for 
corresponding  advance  In  logs  and  this  season. 

manufaclapere  are  hoping  that  this  A  substantial  decrease  Is  noted 
'  will  not  follow,  Legs  have  advanced  when  a  comparison  Is  made  with  | 
rapidly  In  the  last  few  months,  so  the  same  period  of  a  year  ago.  the , 
that  No.  3  logs  that  were  selling  for  difference  due  principally  to  the  fall-  j 
$9,  $13  and  $16  are  now  bringing  ing  off  in  the  salmon  catch  in  dls-j 


113,  $18  and  $24. 


trlct  No.  1.  In  October.  1918.  omit- , 


Under  the  new  nrice  list  adopted  ting  the  returns  from  northern  | 
by  B,  C,  Coast  lumbermen  the  base  waters,  the  provincial  fish  pack  | 
price  of  No,  1  fommon  lumber,  2  reached  a  total  of  $2, 030, 243.  Sal- 
by  4-fl  feet  Is  $26  o'L  8  to  14  foot  Is  mon  caught  In  district  No.  1  con- 
bringmg  $37.60  and  16  foot  $28.60.  trlbuted  $1,189,000.  In  October  of| 
Dreased  lumber  ooramands  high  tkls  rear  aalmon  caught  In  the 
figures.  Ploorifii  Noe  1  end  2,  1  aame  area  netted  the  fishermen 


ll  by  4,  is  selling  for  F65 


The  disappointing  salmon , 


In  January  last  coinraon  lumber  run  on  the  Fraser  River  tor  this  i 
brought  $16  and  Voe  1  and  3  floor-  season  1*  blamed  for  the  depre- 1 


232  St.  James  Street 


Montreal 


ing  Bold  for  |46.  datlon.  I 

Eobert  Dffllsr  4nn«aL  I 

Mr,  Justice  Clement  who  was  ap- 
At  the  annual  meeting  of  the  pointed  a  oommlBslon  of  one  to  in- 
Canadian  Robert  Dollar  Steamship  vesUgate  claims  for  corapenaatlon  by 
Company  at  the  head  offices  of  the  Oioee  formerly  Interested  In  the 
cempany  here,  reports  tor  the  year  liquor  bustness  In  this  province 


DEBENTURES  FOR  SALE 

City  of  Edmonton 

Alberta 


Sealed  tenders  addressed  to  the  imdersigned  will  be  received 
up  to  twelve  o'clock  noon  on  Friday  the  twenty-eighth  of  Novem¬ 
ber,  nlneteen-nineteen.  for  the  purchase  of  an  issue  of  Three 
Million  Five  Hundred  Thousand  Dollars  ($3,500,000)  ten-year  five 
and  a  half  Debentures  issued  against  the  consolidated 

arrears  of  taxes  under  the  pow  e  rs  given  in  “The  Arrears  of  Taxes 
Act.’’  ’The  Debentures  will  be  dated  October  first,  nineteen-nlaeteen. 
In  denominations  of  One  Thousand  Dollars  ($1,000.)  each  payabls 
as  to  principal  and  half  yearly  interest  at  Edmonton.  Torosto  or 
New  York  and  may  be  drawn  for  redemption  on  any  interest  due 
date.  The  bonds  will  be  delivered  at  Ldruonton  against  pa.vment 
aa  follows: 


.Not  later  than  Dec.  29,  1919 

December  29,  1919 . 

February  13.  1920  . 


$1,626,000  at  Edmonton 
974.000  at  New  York 
900.000  at  .Now  York 
Discount  if  any 


showed  considerable  expanaion  In- 


adjoumment 


Ph«n«  MAIN  S14S 


eluding  the  purcba.=e  of  three  new  December  16,  at  the  Initial  meei‘- 
veaeels  for  the  \  ancouver-Orient  ing.  He  said  he  wanted  to  present 
run.  EJvery  vessel  had  been  run  to  hi*  ooeelusions  to  the  provinelal 
full  capacity  during  the  year,  Di-  gewernment  before  the  next  aesalon 
rectors  were  elected  as  follows;  of  the  Legielature  and  he  indicated 
Capt.  Robert  Dollar,  Stanley  Dpj-J  that  the  sittinss  in  this  city  would 


The  City  reserves  the  right  to  reject  any  or  all  tenders 

F.  BARNHOUSE. 


City  Treasursr. 


THE  F1N.4XCIAL  TIMES.  :\IONTREAL.  APT  EMBER  22, 


MMw  ♦  W  ,  j  law-makers  to  those  wMor  interests,  and  their  I  JNSIIDE  STORIES  ! 

flTnlf  ll  f  I  Chial  viewpoint,  place  them  in  an  unenviable  and  rldi- ;  ^  e^tJ’C'  CTRFET  ' 

jf  IllilllVwl  position.  Their  solicitude  for  absolute  inde- '  OF  THE  S  1  Ktl/l:/ 1  , 

Published  every  Ssfnrdsy  at  883  Craig  Street  West,  pendence  of  action  and  their  fear  of  interference  from  j  - - -  ' 

HontreM.  by  The  Montreal  Financial  Times  Publish-  other  nations  seem  grotesque  when  one  recalls  the  j  jLil  IKT  FD'AJiCE  El  HOPE, 
int  Company,  Limited.  |  course  pursued  by  President  Wilson,  who  went  to  1 

R.  EMMXT  COX  -  President  and  Managing  Director  Par^s  as  general  reconstructor  of  the  universe,  i  last*^**week  was  ruthlessly  1 


INSIDE  STORIES  ,  , 

OF  THE  STREET  j  TOPICS  OF  THE  DAY  |l 

.  S.  M.II  TET  FDAXFE  El  HOPE.  .  I 

ane-  Adam  Beck  has  suggested  to  i  in  the  southwestern  part  of  the , 

Meanwhile  though  credit  tor  ^  Ontario  Municipal  Electrical  country  there  is  a  dally  newspaper  | 


who,  while  falling  to  measure  up  to  his  role,  distin- 


MODEST. 


SUBSCBEPTIOX  PBlCEt  In  Canada,  $3.00  a  year;  $1.76  g,jisjicd  himself  as  a  persistent  meddler  in  matters '  enemies’  alike,  is  to  be  provided., 


for  six  mouths.  In  Oreat  Britain,  12s.  a  year;  7b.  ^^2iich  could  not  pos.sibly  conccoti  his  country  and  as  '  Such  eminent  authoriliM  as  Otto 


Association  that  they  devoted  almost  ex- ' 

should  petition  the  Pro-  SPICE  LN  clusively  to  oil-stock 
vinclal  Government  to  TABIETY.  advertisements.  So  true 
the  effect  that  the  term  to  form  do  the  ads  run  '■ 


for  six  months.  In  the  United  States.  $3.50  a  year;  ^  ^  ^^^rinalre  upon  subjects  utterly  foreign  to  either  his  '  Davis^.  f,t  office  of  the  Chairman  of  the  that  they  appear  to  be  the  work  of 

$2.00  for  six  months.  Mnerience  or  his  theoretical  knowledee  At  ail  events  i  u  ^T^hin  Hydro-Eicctric  Power  Commission  a  single  author. 

ADTEBTISLXG  Rate  Cards  on  application  at  all  our  of-  ^  ,  h  ^  »  .u  a  •  i  Barton  Hepburn.  Charles  should  be  made  to  cover  ten  years.  Recently,  however,  a  new-  note 

flees  or  from  any  responsible  Advertising  Agency,  hv  went  over  as  the  lepresentatlve  of  the  American  i  and  Paul  M.  '  Of  course,  Sir  Adam  wants  to  make  was  struck,  when  the  following  ap- 

TiRTF  AnnRFq«i-  w  TT  Hodp  peoplfi,  the  supposed  masters  of  Congress,  and  he  was  !  mention  other  bankers  or  vision  auu  suggesting  peared  in  connection  with  the  Blank 

fwrrrF.  All  Depart-  Propcrly  accredited  to  negotiate  and  sign  the  treaty  must  fur-  this  long  term  because  he  wants  the  Si,  &  Refining  Co.: 

oents.  J  .  .  nisn  e.urope  WHO  <iie  ,8  the  present  Chairman.  10,000  acres  of  land  scattered 

TOBOXTO  OFFICE:  Toronto  Stock  Exchange  Bldg., !  advocates,  and  which  he  insist- '  which  to  sUrt  the  wheels  of  com-  -  throughout  the  following  states: 

Bay  Str^t  Repr^enUtivc  K  V  Rlttcnhouse  I  upon  incorporating  as  an  integral  part  of  the  treaty. ,  mere*.  Tho  rtaneiiter  of  a  hanker,  whose  mo.rao  Aviahoma  Kansas  rxiiiisiana 

Phone,  Adelaide  046. 


that  the  United  States  must  fur-  _  gj^. 

nish  Europe  with  the  "tatm-ials  ^wilh  present  Chairman, 

which  to  start  the  wheels  of  com-  .  . 


of  office  of  the  Chairman  of  ^e  that  they  appear  to  be  the  work  of 
Hydro-Electric  Power  Commission  a  single  author, 
should  be  made  to  cover  ten  years.  Recently,  however,  a  new-  note 
Of  course,  Sir  Adam  wants  to  make  was  struck,  when  the  following  ap- ; 
it  clear  that  he  is  not  suggesting  peared  in  connection  with  the  Blank  j 
this  long  term  because  he  wants  the  oil  &  Refining  Co.:  ! 


Rlttcnhouse. 


'  ed  upon  incorporating  as  an  integral  part  of  the  treaty. 
The  President  having  fulfilled  the  raisaion  entrusted 


b:  at  the  same  time.  Sir  Adam  “We  now  ow-n  outright  nearly 
the  present  Chairman.  10,000  acres  of  land  scattered 

-  throughout  the  following  states:  ' 

The  daughter  of  a  banker,  whose  Texas,  Oklahoma,  Kansas,  Louisiana.  I 


Is  America  in  a  position  to  start  |  father  was  a  banker  before  him,  Wyoming.  Arkansas,  Missouri,  New- 
'  The  answer  is  furnished  by  had  much  difficulty  in  Mexico  and  California.  Although  i 


Representatives. 

This  Paper  Has  a  Larger  Cireulation  Than 
Any  Other  Canadian  t'innndal  Publication 

MONTREAL,  SATURDAY,  NOVEMBER  22,  1919. 

A  National  Barometer. 


WFW  TARK  APFirF-  ga?  Fiffh  Avenue  Hamilton-  him.  and  the  other  principal  Aljies  having  already ,  it?  The  answer  la  furnished  by  had  much  difficulty  in  Mexico  and  California.  Althoughi 

FORK  OFFICE.  347  Fifth  Avenue.  signified  thdr  formal  aonroval  of  i.reatv  it  wa=i  conditions  of  nuprecedented  eco-  A  CO^G  getting  a  suitable  pho-  this  land  has  the  highest  prospective 

I>e  Lisscr,  Incorporated,  Representatives.  ^  ^  appioval  or  the  treaty,  it  wa.s  strength -of  such  potency,  i  BANKER,  tograph  of  her  j-oung  value  as  regards  oil  production  (wlt- 

LOyDON  EXG.:  23  Fin<*  Lane  Cornhlll.  Davies  &  Co , ^  expected  that  the  United  States  Senate  j,jgy  speak  for  themselves.  It  son.  She  had  the  boy,  ness  Burkburnett.  Ranger,  etc.,  etc,), 

*  flpnrospntMt"ivA«i  ’  I  Dne  and  permit  the  full  advantages  Of  a  is  necessary  to  stress  the  remark- J  ^^o  Is  only  six  years  old,  at  all  the  the  growing  ^alue  of  real  estate  in 

state  of  peace  to  come  into  effect.  Pcurlle  nartlzan  ^  able  transformation  in  the  domestic ;  studios  In  the  city,  but  the  re-  the  country  assures  a  rapid  ap- 


crasIderatlOTs  have  prevented  this  being  done.  A  ue  ^  ^  safeguard  against  re- 1  spUe  of  spinning  tops,  dangling  I  ‘  - 

.oague  covenant,  like  any  other  docutnent  of  human  voixitionary  unionism — for  It  will  >  jufnping -jacks,  rolling  hoops  and  a  prominent  banker  and  commis- 
agency,  has  its  faults,  hut  machinery  has  been  proMd-  j  figure  most  Impressively  In  the  pouncing  balls,  the  youth  refused  to  slon  house  partner  in  discussing  the 
ed  for  its  revision  as  criticism  and  experience  reveal  I  plans  for  furnishing  foreigners  with  |  smile,  and  the  iffipreaelon  caught  by  high  cost  of  living 

the  weak  points  And  with  all  its  faults  it  is  a  sin-  supplies.  In  aiding  our  greatest  i  the  camera  was  of  a  man  In  his  VERT  yesterday  said  that  for 

p  □  •  na  wixn  an  its  r&ujts,  it.  19  a  sin  ,  u  trniv  nAid.  w*  •<«>  I  aT^n>T  17  a<iMas«e  Via  ViaH 


labor  situation — the  fact  that  the '  g^it  was  never  satisfactory, 
courts  are  a  safeguard  against  re- 1  la  spite  of  spinning  tops,  dangling 


predation  in  value  of  our  assets.' 


I  ed  for  its  revision  as  criticism  and  experience  reveal  I  plans  for  furnishing  foreigners  with  |  emlle,  and  the  impression  caught  by  high  cost  of  living 

A  National  Barometer.  'the  weak  points.  And  with  all  its  faults,  it  is  a  sin- ,  trUrv  f/iTwI  yesterday  said  that  for  | 

^  ^  A  At-  Ai  I  ;  J  *A  A  .  .  creditors,  It  hM  been  truly  Raid,  we  maturity.  Indeed,  the  elx-year-old  8DIPLE.  several  years  he  had 

One  of  the  outstanding  events  of  the  financial  year  |  cere  and  genuine  attempt  to  prevent  the  scourge  of  are  but  aiding  ourselves.  It  U  per-  looked  very  much  as  his  grandfather  been  giving  investment 

Is  the  publication  of  the  annual  statement  of  the  Bank  i  war,  and  the  only  alternative  to  its  acceptance  is  a  re-  j  tlnent  to  repeat,  therefore,  that  the  and  great-grandfather  might  In  advice  to  a  friend  who  is  in  the  egg  ■ 


Moiiti-ea.1 
Public  Service 
Corporation 

63-2% 

Collateral  Trust  Gold  Bonds 

Dated  July  1919 — Due  July  1924 
Denomination:  $1000,  $500  and  $100 

This  company  is  one  of  four  Public 
Utility  companies  hcailcd  by  the 
Montreal  Tramway.-  A  Porter  Co., 
Ltd.,  and  com  prising  the  Montreal 
Tramways  Co.,  the  Cnnxuttan  Light 
&  Power  Co.  and  the  Montreal 
Public  Serrire  Corporation, — which 
are  doing  business  under  the  same 
executive. 

PRICE;  par  (lOS)  sad  Intercit 

RENEniiaEBC 

INVESTMENT  BANKER 

160  St.  Janies  Street,  Montreal 

(Established  is  1901} 


^  .  ..  J  .  ..  ,  creaiwiB,  ii  unm  irccii  n  ui:(  wiaiiM,  nc  maturity.  inaeeo,  me  six-yoar-oia 

One  of  the  outstanding  events  of  the  financial  year  |  cere  and  genuine  attempt  to  prevent  the  scourge  of  are  but  aiding  ourselves.  It  U  per-  looked  very  much  as  his  grandfather 


of  Montreal,  and  it  is  gratif>1ng  to  record  that  the  do- !  turn  to  the  old  wasteful  and  war-breeding  system  of  ’  country-  has  the  resource.^  to  do  so.  poring  over  the  tape. 


business.  Despite  the  fact  that  the  |  fjss; 


cumsnt  given  out  this  week  offers  proof  of  the  cou-  i  piling  armament  upon  arnuunent.  The  Senate,  stand-  ”  merchant  kept  a  six^ 

tmued  progress  and  stability  of  this  leader  among  Can-  ing  impotent  because  of  ns  conjured-up  “fears  within  i  plentiful  in  the  nation.  thus  sent  a  servant  to  a  photo-  banker’s  firm  the  latter  presumed 


tlnued  progj’ess  and  stability  of  this  leader  among  Can-  Sng  impotent  because  of  Its  conjured-up  “fears  within  I  plentiful  in  the  nation, 
ada’*  monetary  institutions.  The  Bank  of  Montreal  and  foes  vnthout,  ”  is  a  laughing-stock  for  the  nations,  j  ■,  *  « 

statoment  has  an  Importance  quite  beyond  its  inleresl  - -  I  wAITFR  TFAF  I 

(or  tto«  dirocuy  coocr.^  tt,  i«  to  It  h.. !  n-otk  for  the  Shipyards.  '  sriiiiAS 

come  to  be  regarded  in  businese  circles,  both  within  and  ^ 

outside  of  the  Doonlnion.  as  an  accurate  barometer  of  Bailautyne.  it  is  announced  from  Ottawa,  generally 

the  general  conditions  in  Canada,  Taken  in  conjunc-  t"  foimulatc  a  pemanent  policy  with  re-  j  I.eaf,  chairm 


grapher’s  with  the  boy. 


that  amount  to  be  about  the  extent 


i  WALTER  LEAF  A  GREAT 

SCHOLAR.  I 

I  It  is  not  generally  known  that! 
i  W’alter  I.«af,  chairman  of  the 


Businese  Founaed  179S 


I  The  result  was  quite  satisfactory  of  his  wealth.  A  few  weeks  ago  the  ; 
I  and  she  showed  the  print  to  her  egg  merchant  confided  that  he  w-ant- 
I  father,  who  had  been  apprised  of  her  ed  to  quit  business  and  was  ad- 
I  troubles.  vised  by  the  banker  to  put  his  money 

I  “By  Jove!”  he  exclaimed,  “that’s  into  Government  bonds, 
i  i  a  capital  likeness.  How  did  you  get  “What  will  it  total?  ”  asked  the 
him  to  take  that  happy  expression?”  banker. 

I  “Why,  the  photographer  jingled  a  “Oh.  ,  about  $1,500,000  I  guess,  ” 

I  handful  of  coins.”  was  the  nonchalant  reply. 

-  "Did  you  make  all  this  on  eggs?” 

I  After  having  bought  five  share*  of  he  was  asked. 


of  their  country  and  the  outlook  for  the  immediate  fu-  ®P«sestions.  It  is  intimated  that  there  is  little  llkeli-  foremost  authority  on  the  ancient  f  After  having  bought  five  share*  of  he  was  asked. 

ture.  for  the  two  together  indicate  a  continuance  of  Government  Increasing  its  own  fleet  of  Greek  language.  Mr.  Ijcaf  has  been  |  Motors  at  404,  he  still  hod  “Yes.  every  dollar  on  eggs." 

fioiindlv  based  nrosnerltv  and  an  exnansion  of  business  ^'’^Sht-carriers.  and  this.  If  true.  Is  a  wise  decision,  m  the  West  studying  hanking  with  i  money  enough  left  “How  did  you  do  it?” 

soundly-based  prosperity  and  an  expansion  or  business  _ _ _ the  bankers  and  Greek  with  the.  pt.fNTT  to  take  his  eirl  to  "Slmnlest  thine  in  the  w, 


in  general. 

’The  Bank  of  Montreal  has  been  particularly  fortun- 


The  building  and  operating  of  a  Oovernmen.-owned  ,  a^ek’^^Srs.'^noUb^rbrs  Tersoli^al  ^  o7^"aS}on. 
fleet  has  met  with  success  beyond  the  anticipations,  hut  host.  Prof.  John  Adams  Scott,  of; 


to  take  his  girl  to  |  "Simplest  thing  in  the  world,’’ 
the  movies.  ■  was  the  answer.  “I  bought  eggs 

The  image  on  the  !  wh4n  nobody  wanted  ’em,  and  when 


In  having  as  its  president,  through  a  period  which  success  has  been  made  possible  only  by  abnormal  Northwestern  rniversity,  who  is  an-;  g^repn  wa.s  a  placid  scene.  A  they  were  cheap,  put  them  in  cold 


brought  with  it  numberless  grave  and  complex  pro-  <=ondiUons  of  high  freight  rate*  and  insufficient  ton-  ILghif  ""wbtu 

blem*.  a  practical  banker  like  Sir  .Vincent  Meredith.  these  conditions  arc  bound  to  disappear  pretty  much  in  suspense  during,  beautirur'giil^ attired  m  a'  sumn 

Long  identified  with  the  actual  management  of  the  3^®  pre-war  equilibrium  is  gradually  restored.  Nor  tjjp  ^.^r.  but  its  brightest  days  will :  costume  tossed  bread-crumbs  to 
bank,  steeped  In  its  traditions  and  familiar  with  Its  ^‘^®  P™Po»aI  to  bonus  the  industry  much  more  at-  follow  the  worlds  reconstruction!  g^^n. 

every  detail,  his  sound  judgment  and  ripe  experience  ^racUve  to  the  great  mass  of  the  citizens,  who  are  al- ;  P«r‘od.  .  ^  ^  .  i  Then  something  happened  to  t 

must  have  been  of  inestimable  value  In  aiding  Sir  concerned  about  the  huge  debt  that  Canada  has  , 

Frederick  Willla,ms-Tavlor.  the  able  aenrr.il  manager.  Incurred  and  the  dismaying  total  of  the  annual  budget  PAUKER  BAITING  .-^EAR  AN  END.  3®  J*® 


light  skiff  glided  over  the  un-  |  storage  and  waited  until  I  got  my 
rippled  surface  of  a  pond,  while  a:  price.” 


costume  tossed  bread-crumbs  to  a  President  Burton  of  the  Standard ! 
stately  swan.  Oil  Co.  of  Indiana  says  in  a  recent 

Then  something  happened  to  the  issue  of  the  Stand- 

medianism  and  the  scene  appeared  MORE  WORK  ard  Record.  the 


Frederick  Willlaras-Taylor,  the  able  general  manager. 


to  be  somewhere  between  a  pyro-  NEt'ESSART. 
technic  display  and  the  Illusory  , 


c  o  m  p  a  n  y  em¬ 
ployes’  magazine. 
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We  Own  and  Offer 


to  meet  and  solve  as  they  arose  the  many  difficult  expenditures.  The  average  man  can  see  little  merit;  slated  in  high  source*  in!  stars  that  follow  an  attempt  to  that  more  work  all  around  is  noces- , 

issues  whioh  demanded  careful  decision  in  the  trying  making  a  free  gift  to  one  particular  class  of  em-  Washington  that,  loglslatively  and  1  whip  a  policeman.  sary  to  save  the  country  from  dls- ' 

years  just  passed.  How  well  these  two  directing  force*  workers  when  the  return  to  the  taxpayer  ,  lltiglou.ly,  the  “Big  Five”  packer*  “Was  that  part  of  the  picture?”  tress  and  ultimate  famine,  and  that 

of  the  bank  have  riilfillcd  their  duties  is  attested  bv  the  Indirect  and  spread  so  thinly  aa  to  be  negligible.  I  have  seen  their  worst  days.  That  asked  Rhe_  he  believe*  the  farmers  threat 

or  me  Dana  nave  ruiniicu  tncir  auiies  IS  aitesten  oy  tne  *  .■  '  docs  not  mean  that  the  sun  Is  com-  “Yes,  he  replied,  ‘  the  plot  has  agricultural  under-production,  if 

satisfying  statement  now  laid  before  the  shareholders.  ohjection.  however,  to  a  blaze  all  at '  shifted  to  the  Stock  Exchange  last  necessary  to  stop  industrial  under- 

”1116  figure*  of  the  deposits  which  appear  amo.ng  the  provides  for  the  application  of  a  portion  of  the  ;  once—Lbe  sun  of  popularity  with  ;  ’Wednesday.'’  production,  is  logical  and  justified. 

bank’s  liabilities  are  a  refleatlon  of  Uie  spirit  of  thrift  "''^^c^ory  Loan  or  other  available  public  funds  to  the  e.\- '  producers  and  consumers.  It  mean*  i  . . . . . . . . .  . . .  , 

and  economy  which  has  been  *o  strongly  urged  upon  the  ^  fon-  ships  built  in  that  the  storm  is  passing  !  .  r*  i  I 

people  of  the  Dominion,  and  *1ilch  has  helped  to  make  here  the  nioney  is  not  given  but  only  lent,  j  ;j®*g^,atmn  it  raCfrcely  report-  AmenCaD  LoCO.  BankefS  6^016 

them  self-sustaining  and  .self-contained  as  a  na-  ^  return  m  good  time  to  the  treasury.  The  ,  p,]  that  the  criminal  proceedings  at  |  ,  (1*00  CAA  AAA  I  C  I 

tlon.  The  facilities  afforded  by  the  banks  in  GovCriiment.  also,  through  its  departments  and  their !  Chicago  vrill  be  dropped.  In  the  I  lnV6StS  DlOKCrS  lOF  DlCaK 

g«n«ml  have  encouraged  the  people  to  add  to  ®hroad,  can  do  much  to  help  the  Canadian  build- 1  peantiine  the  “D^g  Five”  are  work- ,  ,  - -  - 

their  savings,  a  condition  which  makes  for  wide-  ®Sgressive  campaign  along  |  j  sew-  York.— American  Locomotive  New  York.— According  to  leading 

epr«ad  contentment  and  well-being,  the  allaving  of  should  bring  results  in  keeping  the  yards  position.  Swift  &  Co.  segregation  la '  Co.  now  has  investments’  aggre-  bankers  the  violent  break  in  the 

unrest  and  the  reduction  of  poverty,  and  this  is  not  the  ^  sl^'P  industry  up  to  the  level  of  produc-  i  not  quite  completed,  and  the  pub- i  gating  over  $32,500,009  besides  sev-  stock  market  that  occurred  on  Tucs- 

leaRt  of  the  national  eerviefts  which  the  Bank  of  Mont-  it  reached  in  the  closing  years  of  the  war.  i  programme  is  still  in  its  In- 1  era!  millions  ^n,-''hfndbnY  of  "financef  bv 

,  frv  .  Another  action  whieh  ii»ft  within  ih  ception  stage.  In  the  case  of  none  banks.  1  hese  mvestments  alone  are  the  pool  handling  of  Liiances  bv 

real  and  its  friendly  rivals  are  performing.  The  in-  -  ”  “  ®  “®®  Province  of  the  |  gegregatipn  go  «o  far  os  divest- 1  equal  to  $130  a  share  on  the  com-  brokerage  houses, 

creaeing  by  over  $18,000,000  of  the  current  loans  and  ^rernment,  and  which  would  do  much  to  encourage  i  mCnt  of  refrigerator  car  Hue*.  pany’s  common  stock.  F’urther,  the  Many  W’all  Street  brokerage 

dlacounts  in  Canada,  to  a  total  of  more  than  $164,000,-  Canadian  vcssel-owmers  to  increase  their  fleets,  would  *  m  *  «  ■  company  has  no  debt*.  houses  overborrowed  heavily  on 

000,  I*  an  Indication  of  the  support  wihleh  is  being  given  *’®  securing  of  the  much-desired  reform  of  Canadian  :  V.T1.-A .  I  Investment*  include  $26,000,000  in  Wednesday,  and  it  is  said  that  these 

.ntoprto.  i-:; "'*•  i  l  su'r 'S,'?,™. 

of  the  country  by  the  Bank  of  Montreal,  and  augurs  J  “  .“f  ,  system  undei  which  the  owners  ar- I  _  'United  Kingdom  bonds  and  $1,000,-  these  over-extended  positions  to 

well  for  the  tttrther  extension  of  Canada’s  trade  at  home  deprived  of  full  control  over  their  own  property.  Strong  i  The  talk  in  Wall  Street  is  of  $150.-!  Canadian  Victory  notes.  fear  more  than  anything  else  and 

and  abroad.  The  Bank  has  emerged  from  the  war  years  representations  along  this  line  to  the  British  Govern-!^'”’  E*rhaoge  member- j  income  from  these  Investments  Is  that  this  bidding  for  money  in  ex- 

with  it*  rt^ources  not  only  unimpaired  but  groatl.l-  should  be  made  immediately,  in  order  that  all  ;  at  close  to  $6  a  *hare  cess  of  requirements  ran  the  call 

bettered,  and  it  i.s  rcafly  to  play  its  full  part  in  the  era  incentive  should  be  given  for  the  buililiug  of  I  K.xchange.  In  .Montreal  there  has  i  th*e?J”?ar<.p*mvesl- 1  levels.  '®'  °  ’ 


New  York. — According  to  leading  i 
bankers  the  violent  break  in  the 


panys  common  stock.  Further,  the  Many  W’all  Street  brokerage 
company  has  no  debts.  houses  overborrowed  heavily  on 

Investment*  include  $26,000,000  in  Wednesday,  and  it  is  said  that  these 
IT.  S.  Treasury  certificates.  $4,500,  excess  loans  late  on  Wednesday  ran 
000  Liberty  bonds,  $1,000,000  in  into  millionB.  Bankers  attribute 
United  Kingdom  bonds  and  $1,000,-  these  over-extended  positions  to 
000  in  Canadian  Victory  notes.  fear  more  than  anything  else  and 
Income  from  these  Investments  Is  that  this  bidding  for  money  in  ex- 


with  its  resources  not  only  unimpaired  but  greatly  snouia  ne  made  irnme 

bettered,  and  it  i.s  rcafly  to  play  its  full  part  in  the  era  P*’®sii>l«  incentive  should  be 
of  expansion  which  Canadians  have  every  reason  to  ^^''P®  Canada  for  Canada 
believe  is  in  store  for  them.  - - - 


believe  is  in  store  for  them.  — - I  at  $30,000  and  there  are  in- 

.  -  ,  - -  T>  •  flications  that  all  offei  ing.s  at  D'l*’ ,  tsimc  pem™  U1  I  mt-  uiaiuc,  uui  iue>  sui'  tuai  ji  lui.s 

I  Oiiarin^  Prosperity.  price  wHI  he  quickly  absorbed.  The.  |jj  past  the  company  had  to ,  was  not  true  manv  brokers  would 

Terrorize  the  Terrorists.  i  Th.  acto  „r  ti,,  r«„,  b.„i,  r.„.,a  m  asdiu*  a  j  filaTboto,  K  im  -liiJ'.'h,' 'S:  I XS”  "if,”,  SitoJ'  S:  tafto;  a.‘“  .ZlohS 

The  deliberate  murder  of  four  American  veterans  of  Ivvcnty  per  cent,  bonus  to  the  salary  of  each  member  of  ’  Rest  trading  on  the  American  con- ;  ijg  income  from  invest-  been  lending  in  the  call  nioncv  mar- 

thie  war,  marching  In  an  Aiimiatice  Day  parade  at  Cen-  Us  staff,  to  mark  iis  jubilee  year,  is  a  kindly  and  grac-  '  out.sidc  of  New  'Vork. 

tneUa,  'Wafilbn.,  followed  by  the  discovery  of  a  plot  io  ious  a*t  which  cannot  hut  awaken  an  even  keener  loj-alty  *  «  *  * 

murder  officials  all  over  the  counti-y  by  the  despatch  to  the  Institution  on  the  part  of  every  official  and  ein-  NEIV  I’HESIDEM  OF  UNION 
througli  the  mails  of  bomb*  disguised  in  the  oharacter-  ployee  and  deepen  the  sense  of  mutual  interest.  The  jubl-  I’ACIFIU. 

Ifetlc  wrapping*  of  Christmas  gifts,  has  demonstrated  loe  bonus  of  2  per  cent,  to  shareholders  had  already  been,  op-.^nt  aossin  in  bieh  rnihoad 


h-xenangt*.  in  .\ionircai  inerp  na.s  i  ^  result  of  these  large  invest- 
recently  been  a  good  demand  for;  American  Locomotive  ia  in  an 


excellent  position  to  weather  a  pos¬ 
sible  period  of  depression. 


levels. 

It  is  pointed  out  in  hanking  cir¬ 
cles  that  there  is  no  desire  to  shift 
the  blame,  but  they  say  that  if  this 


In  the  past  the  company  had  to ,  was  not  true  many  brokers  would 


ments  and  reduced  operating  costs 
attributablp  to  improvements  in- 


ivest- 1  been  lending  in  the  call  nioney  mar- 
costs  I  liet  during  the  past  few  days. 

in-  According  tu  bankers,  it  was  the 


\Fiv  PitFqfnFXT  iiF  iviav  '''tailed  in  the  past  few  years  it  is  |  brokers  who  were  to  blame  for 
A IV  I  It IV.  '  Dr  lAiUA  ^  asserted  that  the  company  can  running  cal!  nioney  up  to  30  p.c. 

I’AClFir.  break  even  on  expenditures  with  They  maintain  that  there  was  just 

Bpeent.  gossip  in  high  railroad  opeiat.ions  at  onlj  15  p.c.  capacitv.  ^  as  much  monej  available  on  Tucs- 


aifreah  the  hardihood  and  desperation  of  the  l.W.W.  announced,  but  the  benefaction  to  the  staff  only  came  circles  in  the  United  States  would  I  American  Locomotive  now  has  only  day  and  Wednesday  as  on  oUier 


year  a  score  or  more  of  similar  dea-lces  were  actually  tlon  of  shareholders  and  staff  with  the  management  has  i  Maryland  and  was  formerly  Presi-  assured  and  the  closing  of  them  will  Wednesday  In  both  the  stock  andH 
sent  tlirough  the  malls  to  highly-placed  officials  who  been  In  a  large  measure  responsible  for  the  flourishing  dent  of  the  Spokane,  Portland  &i  company  several  months  |  money  markets  did  not  run  further  ! 

had  Incurred  the  enmity  of  the  reds  by  doing  their  condition  which  makes  possible  this  '^enernfi.iiv  nn  iho  Seattle  al  Portland  and  of  the  Great  business  ahead.  In  addition  to  this,  can  be  attributed  to  the  timely  i 

to.,,  .to  ,h,  .to  to,,  a  p«  .R  ,to  tonu.  an«  .a.,.  •'  ^ to'.mrr  S’i  o"f'  bto\to.r''',°.*wS’“.-h?, ^ 

noor  aervlng  maid  who  had  her  hand  blown  off  did  not  fittinjr  by  tbe  nrosneritv  whin*,  laa...  i  •  *  •  *  ,  substantial  volume.  '  ♦*’-*  _ _ .--j 


poor  Mrvlng  maid  who  had  her  hand  blown  off  did  not  fitting  by  tbe  prosperity  w  hloh  they  have  helped  to  j 
■l$0r  th«  murderous  Intent  of  the  plan.  American  offl-  create.  This  spirit  of  co-operation,  however,  though 
eJaUtom  and  the  people  In  genera!  must  now  be  aroused  often  patent,  is  not  always  so  well  rewarded,  and  the  ! 
to  <4i©  real  nature  of  the  menace  directed  at  the  very  officers  and  directors  of  the  Royal  Bank  are  entitled  ' 
lifo’blood  of  the  nation,  and  tho«e  upon  whom  the  guilt  to  all  commendation  for  their  thoughtful  kindliness, 
of  pdaimJng  or  executing  such  nefarious  deeds  can  Ibe  _ _ _ _ 


fMrtoned  should  be  dealt  with  firmly  and  implacably, 
not  *0  much  in  revenge  for  the  crlmas  themselves 
(though  vengeance  Is  amply  justified) ,  but  as  a  measure 


What  Ho!  The  Plumb  Plan. 


A  FRENTH  SCHWAB. 

The  president  of  the  French  de¬ 
legation  to  the  International  trade 
conference  just  concluded  at  At¬ 
lantic  City  is  Eugene  Schneider, 
president  of  the  Creueot  works. 
Creueot’s  weapons  competed  with 


intial  volume.  j  that  stepped  in  and  exercised  ofll- 

_ I  cial  control  of  the  situation  on 

_  .  1  Thursday  and  brought  about  tbe 

■  ansns  AcsiimAC  !  more  .stable  condition. 

VCtllatlM  AsSUIllCS  I  Bankers  emphasize  that  the  slight 

I  R  I  increase  in  rediscount  rates  recent- 

lamUIlllIC*  ly  imposed  by  the  Federal  Reserve 

- -  banks  would  never  have  created 

i.— J.  D.  Reid,  Minister  of  such  a  sharp  decline  in  the  se-‘ 


CREDIT  CANADA 


Dominion  Expre.ss  Building 
Montreal 


ToYie!dOver67'’ 

These  bonds  are 
well  secured  and 
present  an  oppor- 
tnniiy  for  perman¬ 
ent  investment. 

We  shall  be  pleased 
to  forward  fuil  par¬ 
ticulars. 

F.  H.  DEACON  &  CO. 

Members  Toronto  Stock  I:s:banga 
INVESTMEXTS 

97  BAY  STREET,  TORONTO 


(though  vengeance  Is  amply  justified),  but  as  a  measure  Railway  earnings  look  large  In  the  aggregate,  but  3"  the  years  before  the  war.  Railwps.  states  that  the  total  curitnes  market  the 

8  .r  J  .  a  ,,  ^  ,  ao  o  v,  a.  1  fact,  it  18  Said  the  Bulprar-  liabilities  that  the  Government  aa-  clement  of  vNaii  Street  assumed  a 

of  protection  to  the  innocent  and  as  a  warning  to  other  ifallnay  employees  are  many,  and  the  Individual  return*  |  iaus  won  their  war  in  1912  through  Bumes  ”  •  teking  over  t^  Grand  more  level-headed  attitude  in  hand- 

criminals  of  the  same  Ilk.  In  the  United  States,  as  In  ate  not  as  large  as  might  have  been  thougbit,  when  the !  the  superiority  of  Creusofs  breech-  Trunk  Railway  consist  of:  Una  the  situation. 

Canada,  during  the  war  there  was  too  much  mistaken  Idea  that  the  profits  should  be  divided  among  them  is:  action  over  the  opposing  Krupps.  i.  The  debenture  stock— which  Bankers  are  still  of  the  belief | 
leniency,  and  deed*  and  words  were  allowed  to  pass  reduced  to  dollars  and  cents,  the  OhrisUan  Science'  Schneider  is  the  European  proto-  really  represents  bonds  against  the  that  the  speculation  that  has  pre- 
=eJ,  or  pnalshto  all. .to  mlldl,.  to., to  ,a  toun-  .'.to,, to  to  Bos.to  S.mtood,  iaa  toaa  wto.,- 1  S, “."'to..'' a  fo?  ''’a''c.S;?“’ia.'’»''.af'to;”; 

tries  nearer  the  firing  front  would  have  brought  the  ing  the  siun.  and  Imiks  up  from  his  figuivs  to  remark  ,  efficiency  and  endowed  with  the  2.  Second  mortgage  equipment  their  desire,  they  say,  to  create  any  , 

culprit  face  to  face  with  a  firing  squad.  These  anony-  that  If  the  profits  of  the  American  railroads  in  1914  had  ability  to  look  the  situation  in  the  bonds  6  p.c.  $1,814,780.  euch  liquidation  as  occured  on  Tues- 

mou*  death-dealers  have  not  even  that  low  form  of  been  thus  divided,  each  employee  would  thus  have  re- 1  «>'«•  He  was  the  leading  figure  in  3.  Northern  third  mortgage  6  p.c.  day  and  Wednesday  this  week.  | 


courage  that  neiwes  the  assassin  to  stab  *1115  victim  In  celv'cd  $17.82  a  month.  The  results  this  year,  as  onefol-i  recent  French  counter-propa-  bonds.  $70,566 
.V.  to*  ihcn,  ho  criinin-  lows  this  to„.,>.  kZ _ _  to  combat  tte  Teuton-ln-  _4.  Canada  i 


the  back,  and  any  mercy  shown  them  would  be  crimln-  lows  this  arithmetician,  would  have  been  more  disap- 1  repo^trfhit  FraneVr”^"  $l5;00O,O92““  ^  t’horitter  to~ci 

ally  misapplied.  So  far  Canada  has  been  fortunately  pointing  to  the  omploo'ces,  for  he  reaches  the  ooaclu- 1  shevlst  and  lost.  If.  aa  Casenave  6.  Wellington,  Grey  and  Bruce  tied  condition. 


euch  liquidation  as  occured  on  Tues- 
6  p.c.  day  and  Wednesday  this  week.  | 
Neither,  they  maintain,  was  it  the , 
bonds  desire  of  the  Federal  Reserve  au- 1 
thoritles  to  cause  any  such  unset- 


free  from  these  more  cowardlly  manifeetaitions  of  the  | 
Bolshevist  spirit,  but  certain  elements  of  tbe  popiila- 1 


slon  that  operation  took  eighty-four  cent*  out  of  every  predicts.  France  export*  iron  and  bonds  $295,893. 


It  is  a  known  fact  the  Federal 


dollar  of  income  and  that  the  tax  coWeetor  took  ao  within  the  next  dec4ide.  It  will  6.  Matured  bonds  unpaid,  $3,407,  Reserve  authorities  were  somewhat! 

to-!\to  ,  to.toI«!^L  i  h®  through  Schnelder’8  effor^^  He  or  a  total  of  $18,184,738.  The.e  two  exercised  over  the  action  of  the, 


tlon  are  in  the  way  of  becoming  finiitful  ground  f<’r  I  much  of  what  was  left  that  the  fiiml  profit  anvounted  to  I  on  it  plere- 1  Items  together  amount  to  $173  6^^  market  on  Wednesday 


murder  propaganda.  At  the  first  overt  act  discovered.  |  Just  three-fourths  of  a  cent 
a  sudden  and  salutary  example  should  be  made.  - 


The  Senatorial  Fiasco. 

"Playing  Politics,”  the  curse  of  the  All.od  deiuoc- 


Luxuries  Gome  High. 

"As  long  as  ooir  people  persist  In  purchasing  the 
unnecessary  and  expensive  luxurlc*  from  the  United 


I  work  bonus  basis,  a  heresy  in  pre-  644  representing  the 
i  ««nt-day  France,  and  is  travelling  In  against  the  property 
!  the  United  States  now  with  an  open  bonds. 

1  mind.  “la  addition  to  tin 


644  representing  the  funded  debt  banker  said:  “It  never  was  the 
against  the  property  by  way  of  desire  of  the  Federal  Reserve  au- 
bonds.  thorlties  or  the  banks  to  cause  any 


“In  addition  to  tliat  Canada  will  n^ear-panic  in  the  stock  market, 
assume  the  following  liability,”  said  the  Reserve  Bank  all  along 


racies  throughout  the  war,  has  been  shoan  in  its  most  states,  the  adveree  exchange  rate  will  be  maintained,’’ 
obnoxious  aspect  in  the  prolonged  peace  treaty  debate  g^yg  tbe  new  Finance  Minister.  Has  he  never  heard ! 
in  the  United  States  Senate,  culn^lnating  in  the  ad-  of  tbe  humorous  philosopher  who  said:  “Give  me  the! 


ANGLES  TO  FEDERAL 
RESERVE  ACT. 


the  Minister.  “The  lntere«t  at  4 
p.c.  on  the  guaranteed  stock  of  £12,- 


erapbasized  that  speculation  was  as¬ 
suming  alarming  proportion*  and ' 


600,000  sterling  in  perpetuity,  with  raised  it  s  rates  of  discount,  it  did 
this  excepUon,  that  the  Government  desire  to  upset  the  money  mar- ; 


in  the  United  States  Senate,  culntlnating  in  the  ad-  of  the  humorous  philosopher  who  said:  “Give  mo  tho  i  „  3'*  Federal  Reserve  Act  in  the  will  have  the  right  at  the  end  of  machinery  of  the 

Joumment  of  the  seosion  without  ratification  of  the  luxuries  of  life  and  I  can  do  without  the  nfyeesitift*’’  7  thirty  years  to  take  over  that  stock  country.  The  incre^e  in  rediscount 

^  ,  . _ _  ir,  ^  wixnout  uie  uoceesiUes  7  pected?  Some  students  doubt  that  it  instead  of  paving  the  4  nc  interest  i’®'*®®  slight,  and  the  Fed- 

momentous  document,  and  leaving  in  doubt  the  even-j  -  |  ,g  intereet  rates  sky-  that  we  guarantee  on  It^so  long  as  R^erve  Bank  could  well  have 


tual  disposition  to  be  made  of  it.  Despatches  tell  of 
the  difficulties  in  which  the  Washington  officials  find 
themselves,  in  the  matter  of  important  international 
questions,  as  a  consequence  of  the  failure  of  the  na- 


Knows  Them  of  Old  rocketed  to  26  and  30  p.c.  at  the  we  leave  It  in  Its  present  position,  in  drastic  action  by  .lack- ' 

«  ;  country’s  chief  financial  centre  la  fbe  meantime  the  stock  being  di-  >ng  rates  much  higher,  but  refrained , 

If  Burgomasttor  Max  is  made  Belgian  Premier,  a  not.  In  line  with  the  predictions  of  vested  of  its  voting  privileges.  doing  this  believing  it  would 


position  for  which  he  has  been  mentioned,  it  is  a  safe  I  tts  simnsors  in  1912. 


w  .  1.  .  to  J  .  1  1.  prediction  that  there  will  be  no  pro-Germanism  In  his 

tions  highest  legislative  body  to  reach  a  decision  after  lu  uie, 

six  months  of  wrangling  and  bickering.  Were  It  only  ®-  j 

American  affairs  that  are  thus  complicated  and  ob-  ~  i 

•tructed,  there  would  be  little  call  for  outside  criti-  ’Twas  Ever  Thus.  | 

clam,  but  unfortunately  there  are  immeasurably  larger  Mary  had  a^Ilttle  lamb;  j 

Issues  dependent  upon  the  adoption  of  the  treaty  by  It  was  a  pretty  beast  1 

the  United  States,  which  was  one  of  its  chief  signa-  She  took  It  down  to  Wall  Street  and — 

tories,  and  the  blindness  of  a  majority  of  the  American  j  My  word!  How  it  was  fleeced.  I 


those  who  think  the  Bonk  Act  wants ,  laterest  on  the  items  that  I  hav< 


Of  course  we  also  assume  the!  too  great  a  distrubance. 


The  giants  of  the  market  place  $173,558,544. 
Were  the  big  buyers  when  tbeoneleel  “In  additlc 


mentioped  comprising  the  total  of  on  any  of  the  stock. 


award  is  ni^e  as  to  what  interest.! 


BOUGHT  SOLD 
QUOTED 

Canadian 

Consolidated  Felt 

Common  and  Preferred 

Ames  Holden  Tire 
Co. 

Common 

Holt,  Renfrew  Co, 

Common 

St.  Maurice  Paper 
Co.,  Ltd. 

Common 

Belding,  Paul 
Corticelli.  Limited 

Preferred  and  Common 

United  Cigar  Stores 

Canada 

Common  and  Preferred 
We  are  specialists  in 

Unlisted  Securities 

Consult  us  as  to  the 
ent  value  of  your  holdings. 

BALFOUR.  WHITE 
.  &C0ME4NY  , 

investment  SECUPiTIES 

•136  SIJAMES  SL  MONTREAL- 

TELEPHONE  main  1516-1517 


Were  the  big  buyers  when  theaneleel  “In  addition  to  that  there  are  the  if  any,  we  shall  pay  will  be  effective!  binllilllLliillilllllllliUlllllllllllllu 
was  on  last  week.  It  was  not  du|  following  other  stocks:  First  pre-  from  the  date  that  the  award  is  i  nlllllllimi*UHifmiillllliliilMllill$r 

Pont  and  Whelan  and  Duke  and  ferenco  5  p.c.  stock.  $16,644,000;  made.  The  arbitrators  then  will  . .  —  - - -  ...* 

Doheny  who  were  hurt— it  was  the!  second  preference  5  p.c.  stock.  $12,-  value  this  $63,841,201  qf  stock,  and  The  Financial  Tim?.-  is  printed  and 


army  of  little  fellows.  But  brokers,  312,666;  third  preference  4  p.c.  on  that  valuation  we  will  pay  4  p.c.  1 

testify  that  hundreds  of  outsiders '  stock.  $34,884,535.  or  a  total  of  $63.-  interest  in  perpetuity,  with  the  ex-  i 

were  waiting  foi'  a  chance  to  buy  |  841.201.  i  ception  that  we  have  the  right  to] 

cheaply  who  took  ad\antage  of  it.  [  “The  Government  pays  no  arrears  purchase  it  after  thirty  years.” 


published  fit  S33  Oraig  t-'ereet  West. 
Montreal  by  The  Montreal  Financial 
Times  Pubiisning  Company.  Limit¬ 
ed.  Montreal.  Buiiucss  Mana^sr, 
David  Burnslda 


V 


/ 


THE  FINANOAL  TniES,  MONTREAL,  NOTEMBER  27.  1919 


Natioual  Tnist  Company 


Capital  Paid-up 
Reserve 


«1, 300, 000 
91,600,000 


FEAR  A  FUEL 
FAMINE  OWING 
CAR  SHORTAGE 


Pithy  Personalities  in 

the  World  of  Finance 

Mr.  M'llmot  L.  Matthews  has  been  has  taken  an  active  part  in  the 
elected  a  direetor  of  the  Canadian  work  of  the  Shipping  Federation  of 
General  Electric  Oompany,  to  sue-  Canada  since  its  inception,  and  Is 
ceed  th.p  late  W.  D.  Matthews.  Ste-  an  ex-treasurer  of  the  Montreal 


EXECUTOR  and  TRUSTEE 

.Montreal  Directors: 

H,  B.  'V\  alkpr  F.  W.  Molson 

H.  ,T.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

Montreal  Office;  153  St.  James  Street 

JOHIV  McDOlVALD,  Manaper. 


The  Crown  Trust  Company 

145  5T.  JAMES  STREET . MOVTREAlj 

\  Trn,f  Company  for  the  Fubllr'*  Srrsdre." 

PAID-t  P  t  APITAL  *500,000 

HOARD  or  DIRE*  TORS 
1  oinnol  iVIHInm  I.  ftpnr.  ProslilrnC.  * 

'III jor-Ocnerol  Mr  John  AC.  rnriw>n.  <  .H.,  iiiiil  «•.  H.  Itwins, 

A  l<'r-l*rr.,l<lrnti«. 

Lt.-Col  l.prard  AA .  Blrk*,  O.H.E.  llriK.-Orn.  K.  S.  .Alrighrn,  C.AI.C,. 

H.  B.  Hrnwnod.  K.  r.  Pratt. 

AA-.  AA.  llutrliiHon,  B.  AA  .  Rrford, 

Alex.  AliirLaurln.  Brla.-t.rn.  Jnmru  O.  Ro,,.  C.M.G. 

fiilonri  .luhii  AtcKrrao,,.  John  AA  .  H»,». 

Arthur  I, ..man.  f.  >.  SnuChnni.  O.R.P... 

I. orno  t.  AArliktcr,  Ainjor-t.on.  E.  AA  .  AA  «  .A|.t;. 

Ir.loB  r.  Rrx  ford,  Altinaiirr. 


THE  ROYAL  BANK  OF  CANADA 


(Continned  from  Fs^e  1.)  ’  Phen  Haas  has  been  elected  to  fill  Board  of  Trade.  For  several  years 

haustion  of  the  Bow  Island  field,  the  remaining  vacancy  on  the  Board.  Mr.  Binning  served  on  the  board  of 
whence  the  Calgary  Gas  Company  the  Canada  Steamship  Lines,  Ltd., 

has  been  piping  natural  gas  180 ,  M.  A.  Thomson,  ■  who  represents  Adee-president  of  the  Northern 

Nesbitt,  Thomsem  &  Co.  Limited,  at  Navigation  Company. 


miles  to  Calgary.  Mr.  Pearson’s  cx- 


plauaiion  was  that  big  fields  are  Ottawa,  was  captain  of  the  Avinning 
certain  to  be  found  in  Southern  Al-  team  in  that  city  tn  the  Victory  Ixian 
berta  and  already  a  tremendously  Campaign  which  just  closed.  This 
I  important  field — that  at  Viking — has '  team  secured  subscriptions  for  over 
been  found  and  proved  in  Norihern  $1,800,000. 

.\iberta.  The  Viking  field  will  be  .Mr.  P.  A.  Thomson,  wa.«  chairman 
used  exclusively  for  the  city  of  Ed-  of  the  Victory  lx>an  Organization  in 
montou  under  a  franchise  with  that  the  City  of  Hamilton,  where  a  record 
■  munipipality.  and  it  is  believed  to  l>e  t\a.«  made,  there  being  over  lll’.otM) 
j  the  most  prolific  source  of  natural  subscriptions  for  $20,450,000.  I 

I  gas  supply  that  has  yet  been  dis-  - 

covered. — to  merit,  in  fact,  that  Sir  Henry  Drayton,  Minister  of  i 
much  abused  expression,  "the  great-  Finance'  was  a  happy  man  when  he  ' 
est  in  the  world.  "  Mr.  Pearson  has  arrived  at  Ottawa  early  this  week  at  | 
Intimated  as  much,  and  he  is  an  ex-  the  <'<>nclu,sloii  of  the  successful  Vic-  < 
pert  with  wide  experience  in  s;l  the  ,  lory  Ixmn  campaign.  He  had  com- 1 


big  American  gas  areas. 

Snathern  Alberta  Sitnation. 


pleted  a  three  weeks'  siieaking  tour  i 
in  W  estevn  Canada  in  the  interests 


Tn  Southern  .Mheiia  the  Bow  Is-  •‘le  course  of  which, 

i  land  field  is  nearlv  exhaustion  but  i  he  travelled  0.600  miles  and  address- 1 
there  will  be  enough  to  last  over  thii-ty-two  meetings.  He  expressed 
This  winter  if  the  supply  is  conserved  ’he  regret  of  the  West  that  the  w  ent 
for  domestic  use.  Five  wells  are  weather  had  brought  finan- 

being  sunk  at  xariotis  places  even  in  '  cinliarrassmcnt  to  many  people. , 


for  domestic  use.  Five  wells  are  weather  had  brought  finan- 

being  sunk  at  xariotis  places  even  in  '  embarrassment  to  many  people, 
the  below-zero  teniperattii es  that  I'nnented  the  .subscvi-jiions  to 

have  prevailei.  but  success  has  not  "’f  ''-an  being  a.s  high  as  they  w,>,,id 
been  recorded.  Manager  Pearson  "'hf'""*''  have  been.  The  weath.r 
is  ronfident  that  ultimatelx  „rndnc-  "f  ho  past  week  or  wo  niterfenM 
ing  wells  will  be  brought  in  and  i.s  " 'h;aMnng  operations  be  said.t 

made  the  roads  so  bad  in  places' 

?h  L  LT  f  that  thrashers  cotild  not  be  moved  ’ 

the  greater  part  of  the  time.  , 

IbinAegan  Railwa.t  Kfficienej.  nificent,  ”  he  added.  ' 

.1.  D.  .McArthur,  president  of  the 
Kdnionton.  Diinvegaii  and  British 


Iamaoiam  Newiaapim  Smvict  Photo 


w.  s.  ATWOOn. 


till  the  spirit  of  the  xx  cst  is  mag-  |  Mr.  W. .\twood.  recently  appoint-, 
ficeiit,"  he  added.  :  ed  a  Vice-President  of  the  C.anadian  ' 

-  '  Car  &  Foun  iry  Compan.x .  has  had  a  ^ 

J.  K.  Binning,  whose  appointment  |  ver.x'  practical  and  exi^  n-b-d  eyperi-j 


Columbia  Railway,  denies  that  his  as  manager  of  FumeBS-Wiihy  ar^  enee  in  the  various  plants  of  that 
line  is  not  carrying  passengers  and  Company,  for  Canada  mud  .\ewfoiind-  '  c(ii-pnration. 


Statement  to  the 

Dominion  Government  (Condensed) 
Get.  31,  1919 


.  i.iabilitie:9. 

t  npltal  Pnld  V  p  . 

nr»erT9*  Fund . . 

I  ndUided  rrofltn  ..  . . .  . 

Notes  In  Clrcalatlon . 

llepomits . 

Hue  to  other  Bankn . 

Biliii  I’nyuble  tAcceptaoee*  b7  1 

Uranrbl . 

Acceptaacea  under  Letters  of  Credit  • 


ASSET!*. 

CfiMh  on  Hand  and  In  Banki* . 

PepoAlt  In  the  Central  Gold  Ileservea  , , 
Gc^vernmont  and  Manlrlpal  Sernrltle* 
Hfiilna:r  and  other  Boada*  Dehentnrea  and 

Storkii  .  .  ■  . 

(  all  Tzoann  In  Canada . 

Call  Loans  elsewhere  than  la  Canada  ..  •• 

and  Olsrotints . . 

Liabilities  of  Cnstoniera  nnder  Letters  of 

Credit  ns  per  eontra . 

Bank  I’rcjnlses  . 

Ueni  Estate  other  thon  Bank  Premises  ,  . 
^lortffners  on  Iteal  Estate  sold  b.r  the  Bank 
Deposit  with  Dominion  t»overnmcrit  for 
Security  of  Note  Circulation . 


•  nn 

l6,<iS7.92d.O<» 
o34.:57.l*l 
39.414.524.74 
411,956.427  69 
7.321.07049 

647,413.72 
12.514,113  20 

^‘in.5,N53,OSt.04 

|H6.746,523.5I 

23.500.000.00 

Hl.319,339.15 

19.009.510. m 
16.423.9Hf  53 
27,719,296  10 

254,71H,654.13 

*229,O6H.45.r09 

12,514,113.20 
7.2H7.303  33 

1.449.494  61 
65.<t62  9X 

750.009  00 

95M.H53,0hl  94 


i  freight  with  100  per  eeni.  efficiency. 
I  He  stated  here  that  tlie  system 
!  xvoul'd  transiKut  all  .Northem  Alber¬ 
ta's  products  this  winter  and  would 
take  in  a  large  giiantity  of  Southern 
Alberta  livc.stotk  that  was  lieing  re¬ 
moved  from  the  drought  regions.  He 
had.  however,  nothing  to  say  in  re- 
j  sped  lo  the  statement  of  1‘resident 
I  Beatty,  of  the  C.  P.  K..  to  the  effect 
'that  the  big  corporation  xxoiild  not 
I  consider  acoulring  the  .McArthur 
!  railway.  .Mr.  .McArthur  seems  to 
’  hope  that  there  is  still  a  firospect  of 
I  successful  negotiations. 

I  Lumber  i.an((a  on  Market. 

Fire-sxxept  timber  limit.<5  that  are 
i  capable  of  some  commercial  dcveloji- 
1  ment  will  be  put  on  the  market,  so 
fkimonton  officials  of  the  noniinion 
i  Lands  Department  have  been  in- 
I  formed.  Lumbermen  explain  tliat  a 
part  of  the  timlxer  can  he  useri  if  cut 
at  once.  .After  two  years,  deiteriora- 
tion  is  rap'd.  Eiglitoeii  seetinns 
I  near  Coal  Lake  are  to  he  niarkrtrd, 
j  and  from  S.OOO.-Xfto  to  lo.Ooo.OOO  leet 
I  in  the  Smoky  Mountains  area  still 
I  has  xalue. 

I  mat-,  Ruin  Potato  t  rop. 


txaxaua  Hiwim.i,  Simici  ^,010 


.T.  R.  BIWIXG. 


With  the  prospect  of  one  of  the  ’*"'1  "’a"  announced  last  week  In  '  F.tr  *  P^undry  ( 
biggest  potato  crops  on  record,  a  The  Financial  Times,  has  been  as-  |  to  pr«;sldent.  f  anari.an  (  ar  X-  •mm-; 

sociated  xx-ith  the  conip.iny  since  it  i  dry  <  o,  Ltd.,  t  anadian  Mcel  l  oiin-M 


few  xveeks  ago,  Alberta  is  noxv  faced 
with  a  famine,  a  sudden  and  severe 
frost  being  the  reason.  Below  zero 
temperatures  in  O-iober  and  .\ovem- 


became  identified  with  Canada,  and  drie^:.  Limited,  and  Praii  and  I,eteh-| 
for  several  years  past  ha.s  been  worth  Poinjiany,  Limited:  noxv  liold- 1 


620  BRANCHES  IN  CANADA.  NEWFOUNDLAND.  WEST  INDIES 
CENTRAL  AND  SOUTH  AMERICA.  ALSO  LONDON,  NEW  YORK 
AND  BARCELONA. 

Paris  Auxiliart— THE  ROYAL  BANK  OF  CANADA  iFrance 


temperatures  in  Or-tober  and  Noveni-  .Montreal  ofTices.  In  Ing  ,H,sition  of  \  ,<-c-Pres.dcr,t.  <  an- ! 

l.ei  have  frozen  the  ground  solid  and  he  resigned  from  his  position  adian  <  nr  *  J-oiindry  (  Dimi  ed.. 

thousands  of  a<  res  of  potatoes  have  th^  foreign  freight  department  of  Canadian  Steel  •oumlne.c.-  Limited.^ 
been  ruined.  Frosts  damaged  the  J  ■  ^  J*’'"  ^ J-eU  hxvorti,  <  ompanx,  ■ 

British  Columbia  crop  badly,  too.  and' 

now  a  serious  shortage  is  immintnt.  ">  Montrea  .  and  five  years  Mr.  Atwood  xvas  born  in  (  o, meant. 

_ _  later  xx-a.s  appointed  manager.  He  Ohm,  in  IS, 6.  i 


HIGHER  DIVIDEND  .  ^  ^ 

FDR  STEAMSHIPS  Assets  of  Royal  Bank  Cross 


BEAUSOLEIL  LIMITED 


Financial  Agents 


112  ST.  JAMES  STREET 

STOCKS  I 

at  Attractive  Prices 

P»Hlle.  RoyftI  f>tit4>h  of  | 

N«'w  York,  ConMIidatod. 

Htaston  Oil.  .4n(;le*Auiertc«ii  Oil. 
AMoriejin  IntorfiAtlonal.  AllU-ChaU  ; 
mcrr*  r-omnon  MiAmt  Copper.  Hillya*  I 
Ovorlopfl  Cnranon  and  Loitod  Retail  I 
Caftdy  btoreo.  '  ' 

CcroTtBclBr  iTifr>mi»llpn 
ehonld  roFUlt  In  oubfitantial  1 

tn  the  above  will  be  cheortully  «ud-  j  ^ 

plied  by  oiir  SlatislioeJ  Departmcjit. 

All  of  the  iismes  can  be  purebafi-ed  on  i 
our  ! 

Twenty  Payment  Plan  j 

Ask  for  deorrtptlyo  booklet  j  i 

wbep  ytHj  write.  I  | 


MONTREAL 


J  Selected  |j 
Investments 


Loiidnn  Interests  .idniit  That  Sub¬ 
stantial  Komis  Mill  Also  be 
Declared. 

London. — in  Canadian  eircles  in 
Ixindon  .in  xvhich  control  i.s  held  of 
Canada  Steamship  Lines,  there  haxe 
recently  been  very  confident  reports 
regarding  the  new  records  the  com¬ 
pany  would  establish  for  the  fiscal 
year.  1!H9. 

Information  coming  from  interests 
close  to  the  Lnglish  syndicate  who 
wore,  back  of  .<  consolidation,  in¬ 
dicates  that  Canazla  Sleamshii)  Lines 
in  the  first  nine  months  of  the  pro-, 
sent  year  ha.s  earned  practically  as 


brateR  Fiftieth  Anniversary  of  iiankinif  Sort  ice. 

Tlie  Royal  Rank  of  Canada  made  rnfi  of  September.  Of  spee.la 
hisiory  for  Itself  in  eonnection  with  icn  sl  are  total  depo.sits  of  .$411 
the  celebration  of  its  fiftieth  anni-  -127.  as  against  $ loe.p.'je  ikii;  j,, 
xersnry,  by  crossing  the  $500,000,()0o  ious  montli  and  toial  liqiiii 

mark  for  total  assets.  The  Royal  .■-ei  -  of  .$:!54.718,6.')1.  against  .? 
lias  another  month  to  run  to  tiie  S,S2' ""2.  Aiirong  the  principal 
end  of  its  fiscal  year,  .so  that  iheiiomiis  included  in  liquid  assiMi 
lexel  reached  on  Octoixer  filst  would  j  (  ash  on  band  and  in  banks  .fS6, 
tend  to  indicate  a  record  annua!  .'iL'l.  c.irnpared  xxilh  $8'l,fi:5S.60fi ; 
statement.  po--.l:;  iii  Central  Gold  Reserves 

Ttie  <'ondensed  report  of  the  .'i-'i'  oei',  against  $22,0(iii,ooo  and 


TO  YIELD  THE  ATTRAf  TIVi:  ,  ,  ^  „  . 

....  I  l.ondon  papers  have  recently  been 

LM  O.VIfc  OF  giving  a  good  deal  of  attention  to  -  --  . - - - ““ 

7^  '  I  'aJiada  Steamship  Lines,  and  the  rnQU  |Jriif  I  A  DPT 

yO  '•  consistently  conservative  polity  fol-  lUKlfi  ntW  LHliUC 

,.o.P„T.  or  .rr,m.r.«» ! 1,  "'.r FINANCIAL  COMPANY 

rAmirrtARS  ON  nrLQVE?.T  time  putting  a  large  proportion  of  _ 

.".m.nni-..  o  .r..-.  the  oamings  bafk  into  sirengihpiiiiig 

CAMPBELL, THOMP&ON  &  CO.  the  financial  position  of  tlie  (xmi- ,  ,J,  I’.  Ylorgan  a  nirector  of 
Canaila  Life  Building,  TORONTO,  pmty-  It  is  knoxxn  here  that  a  year!  Iiitu  Investmeut  Healing  lorpor- 

_  ^  _  ago  the  London  interests  were  in  atioii. 

. . . —  favor  of  a  5  p.c.  rather  'han  a  1  York-The  Foreign  Finance 

p.c.  dividend.  As  a  result  of  he  etorporation.withanauthorizedcap- 
D  n  M  n  r  'T  italization  m  $wm.000.  has  been 

n  II  N  II  S  information  here  ^ ith- 

U  U  12  U  O  txoard  of  investment  of  funds 

We  Invite  Correspondence  dividend  from  a  4  p.c.  to  6  p.c.  basi.s.  ml  Li.i  ahw  \i 


much  as  in  the  entire  year  of  LtiS,  sfaienirnt  submitted  to  the  Dominion 
XX  hich,  up  to  that  tune  wa.s  the  big-  Government  shoxvw  total  assets  of 
gesl  year  in  the  matter  of  earnings.  at  the  end  of  October,  as 

the  rompany  had  experienced,  romnared  with  ttn.I.lfiS.TRO  at  the 


Dominion  (  iTiiiK  lit  and  Finnic 
assets  of !  $st ,:i I ‘i.li.'lb.  against 


Government  shoxvw  total  assets  of  |  $st  ,:i  I ‘Cl.'lb.  against  FTO.i’n: 
$.7n.',>;r,e  ngi  at  the  end  of  October,  as  j  .Not' s  in  circulation  have  iner* 
compared  with  $49.7. 1 33,786  at  the  i  to  1 1,.724-  from  $37,089, .5.5S. 


FORM  NEW  LARGE 
FINANCIAL  COMPANY 


I  NFW  YORK  FlWim  IN 


When  Sow  Y'ork  funds 


Canaila  Life  Building,  TOKONTO. 


BONDS 


tutu  Investment  Dealing  Torpor-  ..,11  time,  the  preyimis  high  bnving 

been  5  1-8  on  .Inly  .'ilst. 

.New  York— The  Foreign  Finance  rim  sharp  advarne  of  of  1  p.c. 
Corporation,  with  an  authorized  cap-  during  the  24  hours  xxas  naturallx' 
italization  of  $16,666,000,  has  been  the  siihiect  of  niueh  concern  and 
fonned  under  the  laws  of  New  York  diixciis.sion,  inasmuch  n.s  such  an  ad¬ 


ult  fih'  York— The  Foreign  Finance 

f  ?.  Ill, a  Cyorporatiou.  with  an  authorized  cap- 

..S  lOI  I  •lA/iDllAAA  Vvo» 


f  in  thf  investment  of  fund.s  I 


iinE'Xnofi f“fj  in  qiiHi- 


40  Exchange  Place,  New  York 

CANADIAN 
MUNICIPAL  - 
BONDS 

We  Advise  Purchase 
at  Prevailing  Prices. 

McDonagb  Somers  &  Co. 

BominioD  Bank  Bulldini 
Toronto,  Canada 


I  Saw  It  In 

J[ht  ymattrial  2fmrs 

Mentroal  CANADA  Toi-ento 

r* _ at _ at _ fla _ mm 


that  there  will  he  a  substantial 
bonus  declared  at  the  same  time 
that  the  dividend  is  increased. 


WASAPIKA  MINE 
GETS  NEW  CLAIMS 


in  enterprises  and  securities,  mainly  ters  which  had  been  looking  for  .Vow  | 
in  the  foreign  field.  Arthur  M.  York  fund.s  to  .shoxx  a  gradual  appro- , 
Anderson,  head  of  the  bond  depart-  ciation.  j 

ment  of  .1.  P.  Morgan  &  (>).,  is  to  Several  fawors  are  credited  in  ex- i 
be  President  of  the  new  company.  change  eireles  with  eoiitribm  ing  to' 


ment  of  .1.  P.  Morgan  &  (>).,  is  to 
be  President  of  the  new  company. 


The  Board  of  Directors  will  in-  put  .N'exv  York  fund.-:  ti,  i)ie  high  re- 


I  elude  J.  P.  .Morgan  and  H.  P.  cord  jiremium.  Te 
Davison,  of  J.  P.  .Morgan  &  fk). ;lbc  mentioneil  the  ; 
I  James  S.  Alexander,  President  of  jin  foreign  excharigi 
the  National  Bank  of  Commerce;  effect  of  which,  it 


li' uin  with.  may. 
■ll•■l•:ll  weakness  j 
I  he  sentimental 
is  consi-Ured, 


1  We  Invite  Correspondence  dividend  from  a  4  p.c.  to  6  p.c.  basi.s.  „  the  for^n  Li  i  Art^  tcrs  wni.  i  had  -c.  n  looking  for  .Vew  | 

when  It  is  also  now  confidently  believed  ZZJn  bZ  of  the  bond  depan-  iatmn"" 

1  BUYING  or  SELLING  '  Itus  Zla7  i  af  the  s7n7e7in7  ''•  P'  ---in--  in  ex-! 

j  BUYING  or  SELLING  .  bonus^  dtKlared^^^at^  rnereaa^d.  'he  new  company.  change  eireles  w„b  eoiitribm ing  to 

rAOTrny  PAygn*  ICCIICC  ' _ _ _  Board  of  Directors  will  in-  put  .N'exv  ^  ork  funds  ti,  i)-,e  high  re- 

‘  CMm  I  tltlv  vAnnUA  IwwUtw  l  dude  J.  P.  Morgan  and  H.  P.  cord  premium.  To  In  uin  with,  may . 

_ _  l4/ACADItf  A  imiAIF  Davison,  of  J.  P.  .Morgan  &  fk).;  be  mentioneil  the  gticral  ueaknessi 

■  «■-  WX  e  m-  ifHOMi  IflM  IvIlMk  I  James  S.  Alexander,  President  of  in  foreign  exchange,  i he  sentimental 

>?«  ff.  31A110ivl  *&  CO*,  aiwiaaa  aa  a  a  saa^  National  Bank  of  Commerce;  effect  of  which,  it  is  coiisitUred, 

HALIFAX  NS  ^tTv  Mtlw  Ul  A  IIUI V  i  ^'60rge  F.  Baker.  .Ir.,  Vice-President  would  be  depressing  on  f'anadian 

’  "  *  Ut  I  O  L  WV  wLMIIvIO  6f  the  First  National  Bank;  George  exchange.  A  yet  more  inipf-rtant 

;  _  I  tv.  Davison,  Vice-I’re.sident  of  the  factor  would  no  doubt  tn  <  oiiii  .imicd 

I— — ^  I  'Central  I'nion  3  rii.st  Company;  in  the  high  rates  for  money  m  N't  w 

4TRFRTA  TOYY'V  fV  TROITII  F  1  YVa-sapika  Gold  Mine  of  West  Harx'cv  D.  Gibson,  President  of  the  York,  inasmuch  as  thn-c  jnstitinion.s 

i  Toronto -Holders  of  debentures' Shining  Trej.  ha-s  closed  adealubert'y  National  Bank;  Seward  having  funds  in  New  Vt„k  would  be 

the  town  of  Wetaskixxdn  Alta.  i  Prosser.  President  of  the  Bankers  all  the  less  incHnetl  to  part,  xxith 

held  a  meeting  in  the  (onfederatton  adjoin  Trust  Company;  <  harles  H.  Sabin,  tbem.  and  those  which  had  fund.s 

Building  to  discuss  the  town's  An-  Md^^^  President  of  the  'j'laranty  Tru.st  idle  el.sexvhere  would  be  all  the  mo-c 

anciaJ  condition  About  half  .wp ,  P'**® The  Ribble  Vein,  Company;  James  Stillman.  Presi-  inclined  to  transfer  them  to  New 
hofd^as  of  debentures  were  repre- '  "'orking,  dent  of  the  National  City  Bank;  York  to  take  adxantage  of  the  high 

sented^  F  .M  S-aunders  treasurer  acr-oes  these  claims.  Albert  H.  Wiggin.  I'hairman  of  the  rate.  This  would  xontrihute  lo  tlic 

of  the  Canaria  life  was  asked  to  ^'"1.  therefore.  -  Board  of  the  Cha.-e  National  Bank,  purrhase  of  New  York  fiitids  an-l 

lake  the  chair.  So  business  wa.s  J*.^'**  **  tnile  and  a  half  of  this  vein,  and  .Mr.  Anderson.  thus  to  an  advance.  It  is  also  con 


,  George  F.  Baker.  .Ir.,  Vice-President  would  be  deprrsajng  on  Canadian 
of  the  First  National  Bank;  George  |  exchange.  A  yet  more  important 
tv.  Davison.  Vice-I’re.sident  of  the  |  factor  would  no  doubt  in  <  oiiii  .imicfl 
Central  I'nion  3  rust  Company;  in  the  high  rates  for  moiic'  in  .\«  w 


The  Wasapika  Gold  -Mine  of  West  Harvey  D.  Gibson,  President  of  the  York,  inasmuch  as  thn- 


done,  but  it  was  decided  to  adjourn,  .  ,,  ,  ,,  ...  .=  . .  — -  -  -  --  . . .  . 

until  early  next  week  to  meet  yjr.  |  lhT.'?emil-  jp  sense  a  com-  mg  would  of  itself  exercise  a 

Nash,  secretary  of  the  commission  !  mercial  institution,  hut  will  do  a  strengthening  influence  on  New 

appointed  bv  the  Alberta  Govern- ,  present  company.  '.Wti.'Xi'' ;  strictly  financial  investment  busi-  Y'ork  funfs  inasmuch  as  it  would 

ment  to  investigate  the  condition  of  j  i  I'nder  its  t  harier.  it  may  en-  encourage  the  purchase  of  the.se 

municipalities  in  financial  distress,  ‘he  addlUonal  claims,  and  “■h'hl.UMO  jp  domestic  investment,  but  it  funds  for  the  purpose  of  settling  lo- 

The  town  has  asked  the  commission,^*'*  t'*tmam  in  the  treasury.  i  was  said  that  investments  of  this  cal  obligation.s  in  Ixindon  at  the  ad- 

for  advice  and  procedure,  and  desire  .  ~  v  l  charater  are  not  likely  to  be  ar-  vantageous  rate  of  Sterling.  In 

an  extension  of  time  for  payment  ofi™*^®®.  Montreal  and  New  York  j  jbe  company  will  purchase  some  quarters  alwi,  it  is  thought 

the  principal  of  their  debt.  'have  iseuM  an  exceedingly  ih*-®*""  j  securities  o  foregn  enterprises  and  quite  iKtssible  that  American  sub- 

- —  esttng  and  valuably  woklCT  con-  j  business  develops  it  may  be-  seriptions  to  the  Victory  Loan  may 

BOOKLET  0\  OI'EBEr  FIVAXPF. !  *  synopsis  of  what  ‘h® ;  come  necessar.x  for  it  to  issue  its  not  have  brought  about  as  large  a 

i  tr  Arrive  A  r.nmnanv  nronii*iient '  ^  own  debenture,-  m-  Other  securities,  volume  of  transfers  of  funds  from 

A.  E.  Ames  &  Company  prominent ,  mote  sound  municipal  fin^ce,  copies  <0  increase  its  cap-  New  Verrk  to  .Montreal  as  was  ex¬ 
dealers  in  Inxestment  securities  with  ,  of  which  will  be  furnished  on  ap- ,  ^  ixM-tAH 

head  offlcea  in  Toronto  and  branch  j  pHoatjop,  fi  iweveo. 


Its  authorized  capital  is  to  be  $6,000,- 


lard  of  the  fha.-'P  .'ational  Bank,  iturchase  of  N'exv  York  futitlr,  aiei 
id  .Mr.  Anderson.  thus  to  an  advance.  It  is  also  con  • 

It  is  explained  that  the  new  com-  siderod  that  the  weakness  in  Stcrl- 
,nv  is  to  be  in  no  sense  a  com-  ing  wznild  of  itself  exercise  a 


■mEBANKERS 
TRUST  GQMB^NY 


EXECUTOBS-TKVSTTEES 


Previous  to  coming  to  .Montreal  hr  | 
xvas  employed  hy  .Ymcrican  far 
Foundry  Company.  Cliicago.  and  the  j 
Simixlox  Railxxay  Appliance  Com- 
paiiy.*  of  Hamiuond,  Ind.  In  1962  j 
the  Simplex  Railxx.ay  .Vi-itliance  Com-, 
jxany  of  Hammond  .started  a  C.ana- i 
diau  branch  and  Mr.  .'Vt'vood  came; 
heiv  t<x  take  charge  of  engineering  | 
work  ill  lonnt-ctioti  with  the  stari-' 
inc  of  till:'.  in.'1u.=tiy,  xvhich  Is  now  a' 
part  of  the  I'anadian  t'ar  &  Foundry. 
Comjiany.  * 

.-'tilU'c  191-2  to  the  present  he  has! 
been  in  continuous  emplnx  of  tbe 
Canadian  Car  ^1-  Foundry  Company, j 
IJiniied.  and  its  predecessors,  dur¬ 
ing  xxhicli  time  be  lias  bold  ilie  fol-j 
loxviriu  positions;  Chief  lirafls-,. 
man.  Siiti|ilc\  Railxxay  .\p)>liance  Co 
of  Canada.  Limited;  mechanical  en¬ 
gineer,  Simtilex  Railw.ay  ..ypplianee 
Co.  of  Canada.  Liniile.i;  inccbanieal  i 
engineer.  Dominion  Steel  Car  Co. 
I.imited:  cbiof  ('tigineer,  Canadian 

Car  Fo  indiy  Co..  Liniiferi.  and 
Canadian  Steel  Foundries,  Ltd.; 
chief  engineer  and  works  ma.ti.agt-r,  ■ 
Canadian  Car  &  Foundr.x  Co.  Limit- i 
ed ;  operating  manager,  Cati.-wi'ian  i 
Car  A-  Foundry  Co.,  l.td.;  assistant! 


K-  W.  BLACKWELL,  Preridtnt.  D.  C  MACAROW,  Vlct-Praident. 
JAMES  ELMSLY,  Matiager.  J.  M.  KILBOURN,  Seertlary. 

This  Company  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 

SAFETY  DEPOar  BOXES 

Office*  t  MERCHANTS  BANK  .BLDG.  (St  Peter  BA  EetfueA, 


The  Canadian  Appraisal  Conipanji,  Limited 

During  the  past  pourteen  years  we  have  appraised  some  four  thousand  pro¬ 
perties.  SCATTERED  ALL  OVER  THE  DOMINION  OF  CANADA. 

These  include  the  leading  and  most  represent atixze  flonts  of  every  manu¬ 
facturing  industry  of  the  Dominion. 

The  valuations  which  we  make  comprise  land,  buildings,  plant.macninery 

AND  EQUIPMENT.  TOOLS.  WATER-POWERS.  ETC;  IN  FACT,  ALL  THE  PERMANENT  XRORKINa 
PLANT  OF  ANY  MANUFACTURING  OR  OTHER  INDUSTRY. 

Our  CERTIFICATE.  THEREFORE.  OF  VALUES.  IN  CONJUNITriON  WITH  THE  CERTIFICATE 
OF  PROFITS  AND  LIQUID  ASSETS  PREPARED  BY  THE  ACCOUNTANT.  FURNISHES  A  COMPLETE 
VERIFICATION  OF  A  COMPANY'S  ASSETS. 

Corpsspondenee  Invited 

Head  Office  -  17  Ste  John  St.  -  Montreal 


Custodian  ofSerurities  for  Travellers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  tlie  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 


YOU  SHOULD  ENTRUST 

the  administration  of  your  Will  only  to  those  experi¬ 
enced  in  such  matters. 

Administration  of  Estates  is  this  Company’s  business, 
and  its  officers  are  e.specially  trained  for  all  the  duties 
involved  and  will  be  glad  to  di.scuss  this  subject  with 
you. 

.Appoint  this  Company  to  act  either  as  your  .sole  Execu¬ 
tor  or  jointly  with  your  friends. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holt,  Pn-sidetiL 
F.  G.  Dunaldsoii 


A.  .1.  Brown,  K.t'.,  Tlee-Pres 
(ieiiexol  Managixr. 


11  PLACE  D’ARMES  SQUARE 


.  Ill^ - 

We  Own 

and  Offer 

===SJ 

rricG  II 

to  vield  II 

>  •  ’ 

! 

(•rand  Trunk  Pacific  Branch  Line 

II 

i'r  due  19.») . 

(Iii.iriiiiteed  by  Province  of  Alberta 

6% 

i  s:i{i,o()(i 

1 

(irand  Trunk  Pacific  3%  due  19fi2. . 

( lirnranteed  by  Dominion  of  faii.aila 

1  islOD.dOd 

Province  of  .Alberta  fours  due  No- 

vember  1st,  1922 . 

!s:{o..')00 

City  of  Lethbridge  4*72%  due  19.‘]9 

S.'i.OtMl 

City  of  Edmonton  iVzTo  due  1921. . 

»’'4^ 

1  ^120, Odd 

Edmonton  i'/z'r  due  1929 

S2.'),ddd 

Canadian  North  Western  iVz'^r  due 

1 

1*»  12.  (JuJiranloed  by  Province  of 

V  llw.l  lo 

R  I  .  r:  il 

llll  . .  ^ /r. 

J  Mackay  &.  Mackay 

:ll||  4.0\  I.IOML.M  A.M)  MUMCIPAL  BO.NDS 

II  U.IML  lU  ilium;,  TORONTO 

j  II  '1  elrphone  Adclaiile  5l}82  .‘1 

- , 

A  GOOD  TIME  TO  HAVE  YOUR 
INVESTMENTS  REVIEWED 

EV'HRV  few  months  your  investments  should  be  gone  over  by 
competent  appraisers.  I’DSsibl.v  some  investments  are  sell¬ 
ing  at  a  higher  figure  than  is  commensurate  with  the  return,  and 
we  may  be  able  to  suggest  others  .at  a  lower  figure  which  bring 
a  better  income,  with  a  profit  on  the  exchange. 

We  invite  yon  to  eall  and  talk  over  vonr  Investment  niat- 
iers.  or  lo  mail  us  lists  of  seeiirities  nbriul  wliicli  xoii  wish 
adviee. 

MOLSON  &  ROBIN 

.Members  Montreal  St«ek  Kxehange. 

TFL.  MAl.V  -  W  ST.  FK 4\(  OIS  XATTTR  ST. 


i  gage  in  domestic  inveRtment.  but  it  funds  for  the  purpose  of  settling  lo- 
1  was  said  that  investments  of  this  eal  obligations  in  Ixindon  at  the  ad- 
charater  are  not  likely  to  be  ar-  vantageous  rate  of  Sterling.  In  j 
i  ranged.  The  company  will  purchase  some  quarters  also,  it  is  thought  , 
[securities  o  fore'gn  enterprises  and  quite  irossible  that  American  sub-i 
as  its  business  develops  it  may  be-  seriptions  to  the  Victory  Loan  may  ( 


We  OftTeri 

Ilrtrolt  «;r*nd  Haven  *  villwnn  kee  Ry.  r<>n»olldntcH  •<%  RfxndB 
due  Xov.  I.S.  logo  (aunrnnterd  hoth  ns  to  principal  A  intrrent 
hy  G.  I'.  K.».  N.x'in». 

Albania  Stcrl  < :f»rpuration  I.lmifril  int.  A  Ref.  6®^  Bond-  due  106*2. 
Ilfiiiilnlon  Iron  A  Ktcel  f'o.  I.lialtcd,  Ist  BondM  dne  1020. 

AtocI  I'o.  of  Canada  I.imited  6'''r  Bond*,  due  IP40. 

Ilonilnlon  Coal  t-onipan.v  I.imited. avr  Bond-  due  1040. 
lleldInK  I'uul,  Cortlrelll  Limited. 

Cedar  Rapid*  Vlf*.  A  I'owrr  Compony  I.imited  li'^c  Honda  due  It»53. 
Cenmana,  I.imited.  5-3-  Honda  due  IfttlS. 

Ilominlon  Steel  Corporation  I’rrferrrd. 

The  National  Bond  Company,  Inc. 

Dominion  Express  Building  -  -  -  MO>*TSE.4L 


THEFTNANCL4L  TIMES,  MONTREAL,  NOVEMBER  22, 
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INTRICACIES  OF  CORPORATION  LAW 


Numerous  and  Important*  Details 
Necessary  to  be  Considered 

Formation  of  Limited  Liability  Co. 


in 


NOTA;— The  publication  of  this  prospectus  will  not  be  repeated. 

NEW  ISSUE  five  YEAR 


To  form  and  start  a  limited 
liability  company; 

(1»  Tbcre  must  be  some  one  to  do 
lie  planning.  He  is  called  the 
promoter. 

(2 1  He  must  find  the  intended  di¬ 
rectors  and  guide  the  procedure 
while  the  company  is  being  form-. 

ed. 

(3)  He  muet  decide  on  its  main 
purpose.  Usually  he  makes  a  pre¬ 
liminary  agreement  for  the  ac¬ 
quisition  of  some  property  the 
company  is  to  take  over.  Many] 
companies  start  without  acquir- 
ing  any  property,  but  usually  a 
business  or  land  or  conceeslons  or 
patents  or  ships  or  mining  rights. 
Sometimes  it  is  found  convenient 
to  take  over  a  property  to  cover 
up  promotion  expenses  or  profits. 

(4)  He  muat  decide  what  kind  of 
company  to  form. 

(5t  He  must  decide  how  ft  Is  to  be 
floated,  that  is.  to  find  money  with 
which  to  carry  on  business; 
whether  privately  or  by  an  appeal 
to  the  public,  and  whether  in¬ 
directly  by  making  a  market  ori 
directly  by  a  prospectus;  and 
whether  any  shares  are  to  be 
placed  or  underwritten. 

(fi)  He  must  decide  whether  or  not  I 
to  have  the  stock  passed  upon  by  | 
hne  or  more  of  the  stock  ex-  j 
changes. 

f")  He  must  settle  on  the  by-lfws.  I 

(8)  If  bonds  are  to  be  offered  by  the ' 
prospectus  he  must  settle  the' 
terms  of  the  bonds  and  if  there! 
is  to  be  a  trust  deed  the  terms 
and  conditions  of  the  trust  deed. ! 

(9)  He  must  see  that  letters  patent  j 

are  granted  either  federal  or  pro- , 
vincial.  I 

(lb)  He  must  then  hand  the  di-j 
rection  of  affairs  to  the  directors 
who  must  see  that  all  the  for¬ 
malities  .  are  complied  with  en¬ 
titling  the  company  to  commence 
.busjness.  In  Canada  10  p.c.  of  the 
authorized  capital  must  be  sub¬ 
scribed  and  paid  for  before  the 
company  may  begin  business. 
Thereafter: 

fl.)  It  Is  privileged  so  long  as  It 
conforms  to  Its  own  constitution  and 
regulations  (contained  in  the  letters 
patent  and  the  by-laws)  to  be  a  self- 
governing  organization  free  from 
interference  with  its  domestic  affairs 
by  any  outside  tribunal  and  to 
carry  on  Its  business  by  its  agents 
in  the  usual  way  w'ithin  the  limits 
fixed  by  its  constitution  and  regu¬ 
lations  of  which  all  the  world  is 
supposed  to  have  notice. 

f.M  In  its  internal  management 
its  directors  are  free: 

fl.)  To  allot  shares.  (2.)  To  is¬ 
sue  share  certificates.  (3.)  To  keep 
a  register  of  members,  ft.)  To 
make  calls  on  the  members  and  to 


enforce  them  by  legal  proceedings 
and  by  forfeiture.  (5.)  To  enforce 
any  lien  given  by  the  by-laws.  (6.) 
To  authorize  transfers.  (7.)  To  see 
to  the  transmission  of  shares.  (8.) 
To  hold  meeting.s  of  members.  (9.) 
To  propose  dny  desirable  changes 
in  its  name,  constitution  or  capi¬ 
tal. 

(B)  In  its  dealing  with  out¬ 
siders: 

(1)  It  can  make  contracts  and  ex¬ 
ecute  deeds. 

(2)  It  is  liable  for  wrong  acts  com¬ 
mitted  by  its  agents  wuthin  the 
scope  of  their  emploj-raent. 

(3)  It  may  borrow  for  the  purposes 
of  the  company. 

(4)  It  may  commence  or  defend 
litigation  either  with  outsiders  or 
with  its  members,  who  in  such 
case  are  outsiders. 

(6)  It  can  make  arrangements  with 
creditor*  which  will  bind  an  ob¬ 
jecting  minority. 

(6)  It  can  reconstruct  itself  and  if 
authorized  can  amalgamate  with 
other  companies. 

(7)  It  can  wind  itself  up. 

2.  It  must  comply  with  legal  re¬ 
quirements.  In  part  due  to  its  being 
a  corporation,  but  in  part  specially 
Imposed. 

In  particular: 

(1)  It  must  have  a  name  of  Its 
own  and  not  trade  under  an  alias 
and  must  use  its  name  on  all 
places  of  business  and  all  busi¬ 
ness  documents. 

(2)  It  must  keep  a  distinctive  seal- 
pr-*.ss  for  Its  exclusive  use. 

fli)  It  must  have  an  office  where 
anyone  can  find  It  and  serve  it 
with  papers  issued  by  cotirt  offl- 
ciafls. 

(4)  It  must  keep  a  register  of  di¬ 
rectors  and  members  and  always 
have  a  minimum  number  of  mem¬ 
bers. 

(5)  It  must  hold  annual  meetings.  . 
i6)  It  must  keep  minutes  of  the 

proceedings  both  of  the  comp.tny 
and  of  its  directors.  j 

(7)  It  must  issue  share  rertifleates 
under  its  seal  if  it  has  share  cap¬ 
ital. 

(8)  It  mtist  keep  registers  of  mort¬ 
gages  and  debentures. 

(9)  It  must  make  the  required  re¬ 
turns  to  the  different  governments 
which  have  jurisdiction  over  it. 

flO)  It  must  keep  proper  accounts 
and  have  them  apdited. 

(11)  It  must  issue  no  shares  at  a 
discount,  and  cannot  pay  to  its 
members  amounts  taken  from 
capital  and  cannot  pay  dividends 
except  out  of  profits. 

(12)  If  must  submit  to  Winding-up 
by  the  Court  in  certain  circum¬ 
stances. 

All  these  features  are  distinctive 
of  a  limited  liability  company  and 


will  be  dealt  with  in  detail  in  the 
articles  w  hich  are  to  follow. 

Shares — Issue.  • 

Shares  —  Issuing  at  discount  —  | 
Liability  of  holder— The  Companies 
Act  R.  S.  M.  1913,  c  35.  ss.  45.  48 
When  purchaser  may  repudiate 
Unless  upon  compliance  with  the 
procedure  required  by  s.  45  of  the 
Companies  Act  (R.S.M.  1913  c.  So), 
a  company  cannot  issue  shares  at 
a  discount,  and  If  H  does  so  the 
holder  of  such  shares  is  liable  lor 
the  full  amount  unpaid  of  Hm 
nominal  value  thereof.  His  misap- 
prehesion  of  the  legal  effect  of  the 
arrangement  does  not  relieve  him. 
The  fact  that  the  local  manager  of 
the  company's  creditor  enforcing  th'- 
liability  was  also  the  secretar>- 
treasurer  of  the  company  at  the 
time  of  allotment  of  the  shares  docs 
not  preclude  such  creditor  from  as¬ 
serting  such  liability.  If  a  man 
agrees  to  purchase  from  a  company 
paid-up  shares  at  a  price  less  than 
their  nominal  value  he  may  re¬ 
pudiate  the  agreement  at  any  time 
before  he  actually  becomes  a  share¬ 
holder  on  the  ground  that  the  com¬ 
pany  cannot  legally  give  him  what 
he  bargained  for.  The  moment 
however,  he  does  any  acts,  such  for 
example  as  accepting  certifleates, 

!  attending  meetin.gs,  receiving  di¬ 
vidends,  etc.,  which  show  that  the 
company  treated  him  as  a  share¬ 
holder,  and  that  he  acquiesced  in 
being  so  treated,  he  becomes  a 
shareholder  for  all  purposes  and  is 
liable  for  the  amount  unpaid  on  hi.s 
shares.  Review  of  authorities. 

Bank  of  Ottawa  v  Jones.  (1919)  1 
W.W.R.  4  (Man.) 


$a,5so.ooo 

Collateral  Trust  Gold  Bonds  —  6  <4  P>c.  —  FiTe  year 


or  THE 


Montreal  Public  Service  Corporation 


Canrellation  of  .Shares. 


Tompany-^Application  for  shares 
obtained  by  misrepresentations  of 
agent — "Statement"  shewn  to  pur¬ 
chaser — "Prospectus” — Ontario  Com¬ 
panies  Act.  R.S.O.  1914,  c.  178.  ss. 
99,  131  (3) — Absence  of  allotment 
and  notice  of  allotment — Rescission 
of  application— Return  of  money 
paid. 

.McCurdy  v  Oak  Tire  and  Rubber 
Co.,  Limited  (1919).  15  O.W.X.  310. 

Shares— Transfer. 

Transfer  of  shares  in  trust — Form 
of— Acceptance  and  delivery  of 
Mantial  glft  -C.  C.  776;  R.S.C.  c  79. 
88.  101,  103. — The  simple  entry  in 
the  books  of  the  company  of  a  trans¬ 
fer  of  some  of  its  shares  in  trust' 
to  a  person  designated,  without  de¬ 
livery  of  such  shares,  is  illegal, 
null  and  void,  and  of  no  effect. — 
Delivery  of  shares  in  a  company, is 
invalid  when  they  do  not  bear  the 
signature  of  the  transferrer  in  the 
transfer  form,  nor  in  the  form  au¬ 
thorizing  the  company  to  effect  such 
transfer.  Parol  eridence  Is  inad¬ 
missible  to  prove  that  the  trans- 


Dated  July  2nd  1919.  Due  July  2nd  1924 

Semf-annual  Interest  payable  January  2nd  and  July  2nd 

Principal  and  interest  payable,  in  gold,  at  the  holder's  option,  at  t 
La  Banque  d’Hochelaga,  in  Montreal  and  Quebec. 

The  Merchanta  Bank  of  Canada,  in  Montreal,  Toronto  and  Quebec. 


DENOMINATIONS;  $1000.,  $500,  and  $100. 


REDEMPTION  t  Bonds  are  subject  to  redemption  by  the  Company,  In  whole  or  !■ 
part,  on  the  2nd  or  3rd  interest  date  at  101  hi  and  accrued  interest,  —  or  at  any  sub¬ 
sequent  interest  date  at  101  and  accrued  interest,  on  thirty  days  notice  being  given  in 
ea(m  case. 


REGISTRATION  :  Bonds  may  be  registered  as  to  Principal,  at  the  office  of  the 
Bankers’  Trust  Company,  Montreal. 


TRUSTEE  :  The  Bankers’  Trust  Company,  MontreaL 


LEGALITY  :  Messrs.  B4ique  and  B4ique  and  Messrs.  Perron,  Taschereau,  Rinfref, 
Valine  and  Genest,  solicitors,  have  passed  upon  the  validity  of  this  issue. 


SECURITY  FOR  BONDS 


These  Bonds  are  secured  by  pledge  and  transfer  to  the  Trustee,  of  , 


1.  $  400,000  Montreal  Public  Service  Corporation,  First  and  Refunding  Mortgegtf 

5%,  30  year  gold  Bonds,  due  1st  September,  1942; 

2.  2,550,000  Montreal  Public  Service  Corporation,  Second  Mortgage  614%  Bonds. 

dated  July  2nd  1919,  due  July  2nd  1924; 

3.  1,700,000  Canadian  Light  &  Power  Company  5%  Bonds,  First  Mortgage  due 

July  Ist,  1949;  '' 

4.  and  59,500  common  shares  of  the  par  value  of  $100  each  of  the  Canadian  Light  A 

Power  Company,  —  out  lof  a  total  outstanding  issue  of  60,000  shares. 


The  market  value  of  the  above  collateral  may  be  conservatively  estimated  at 
$3,446,000,  —  providing  ample  margin  of  security  for  the  present  issue. 


MONTREAL 
PUBLIC  SERVICE 
CORPORATION 


This  Corporation,  which  was  founded  in  1908,  is  a  consolidation 
of  the  SARAGUAY  ELECTRIC  AND  WATER  COMPANY,  the 
DOMINION  LIGHT,  HEAT  and  POWER  COMPANY  and  the 
St.  PAUL  ELECTRIC  LIGHT  &  POWER  COMPANY;  it  owns 
the  distribution  system  of  the  CANADIAN.  LIGHT  .&  POWER  COMPANY,  and 
operates,  under  lease,  tlv  plant  and  distributionf  system t of  ^ the. CENTRAL.  HEAT. 
LIGHT  &  POWER  COMPANY.  -  -  •  -v  .  __ 

I  It  furnishes  electric  power  to  the  MONTREAL'  TRAMWAYS  COMPAf^t'under  a' 
most  valuable  contract  extending  over  a  period  of  60  years,  until  1965.  ^ 

Its  distribution  market  of  electric  light  and  power  covers  the  larger  part  of  the 
Island  of  Montreal,  including  the  City,  where  it  serves  nearly  14,000  customers  amongst 
which  figure  some  of  the  most  important  industrial  and  commercial  institutions.  —  The 
Company  also  furnishes  the  street  lighting  to  a  large  number  of  City  wards  and  ad¬ 
joining  municipalities. 


CANADIAN 
LIGHT  &  POWER 
COMPANY 


This  Company  is  one  of  four  Public  Utility  Companies  headed 
by  the  Montreal  Tramw'ays  &  Power  Company,  Limited,  and 
comprising  the  Montreal  Public  Service  Corporation,  the  Mont¬ 
real  Tramways  Company  and  the  Canadian  Light  &  Power  Com¬ 
pany,  which  are  doing  business  under  the  same  executive.  —  It  owns  and  operates  a 
large  hydro-electric  ^ant  at  St.  Timoth^e,  P.Q.,  and  furnishes  the  electric  fight  and 
power  distributed  by  the  Montreal  Public  Service  Corporation. 


PRICE;  Par  (100)  and  accrued  interest. 


For  further  particulars  and  application  forms,  apply  to  the  following  houses : 


Western  Ceneda  Fleer  Mills  Compeoy,  Liniited 

Heeid  Office,  TORONTO 

!WTLt.Si  Oederieh,  Ont.,  Brandon,  Man.,  Wlnnipre,  .Mnn,,  Caleary,  Altn..  Sonfh  Kdmonton,  .Alfa, 
ANDKRW  KEULTo  PPMld^nt.  |>  n,  HANNA  Vlnsk-ppowMAttn 

_ ■»  MACrABLANi:.  C^nfral  Mansxcr.  G.  K.  STllATroan.  8pr^(  "rj  .Tressurpr. 

ANNUAL  STATEMENT  for  the  Year  ending  August  31st,  1919 

Thp  Front  and  I.oss  .\cromit  carried  forward  from  last  year  wa.s  ,  t^c  j'j.  ta 

Victory  Bond  Dividend,  2Stti  October.  1918  .  ISfln'na  no 

Thp  Net  Profit  for  thp  year,  after  making  provision  for  depreciation,  for  * 

bad  and  doubtful  debts  and  for  taxer,  amounted  to  .  4.-  .- 

Flour  Milling  Profit . K”  " 

Profit  from  Other  Sources  and  Investment  Income  .  2ns!(;.'!n!<>F) 

This  amount  ha.«  been  applied  as  follows:  SI. 046, 120  Of. 

Rond  Intere.«t  for  the  year  .  c,  , 

Dlyidende  at  the  rate  of  8of,  per  annum  and  2ri  Bonne  ...  .  "'in’non  nn 

Balance  carried  forward  . 

•  Jl.Oifi  420  PO 

No  extenslon^e  were  made  In  the  Company'*  plants  during  the  fiecat  .-ear  All  propertie*  ma.  hinerv 
bowever.  haye  been  well  maintained  and  are  in  a  high  state  of  effleienev  ma<  hinery 

Tlie  decr^ease  In  profit*  as  .ompared  with  the  preyiou.*  year  !.«  largel'-  due  to  strike,  and  laho,-  t,-o,.hi... 
beyond  the  Cornpany  s  control  which  nece.esitated  the  abutting  down  of  aoni.'  of  the  mill*  for  a  considerable 
period  and  resulted  in  lo.*.«  of  huelneas.  Apart  from  this  feature  the  result*  are  satlsfActoio  <  f>n.siaerabie 
pie  quality  of  this  year's  crop  is  not  as  profitable  for  milling  purposes  as  last  *  ear  '  Provided  sales 
.SharehokW,;  bept  up,  the  Company  should  he  able  i„  operate  with  fayorSble  re.sulte  to  the 

IPhe  Dirertor.s  have  much  pleasure  in  festifying  to  the  faithfulnes.s  and  efficienev  of  the  Offieers  an.l 
Employees.  All  members  of  the  staff  who  have  rettirned  »om  serving  the  Fninire  overseas  have  hefo  rrio 
stated  in  their  old  positions,  or  offered  other  position.*  will,  the  C,"npany  o^  er..ea.*  ha\e  been  reln- 

Toronto,  inth  day  of  October.  ISIS.  ^  KEI.LT  Pre.sident 


BALANCE  SHEET, 


CAPITAI,  ASSETS . 


Real  Buildinf,.  Marhinefy  and  Etpiipment  $2..S3I,20l.t 

Share  and  elhH-  InvMfment,  . .  I,00I,2.SS  I 

Patent,.  Trade  Mark,  and  Goodwill .  l.r 


CI  RRENT  ASSETS: 

Areountl  and  Bill,  Recavable .  tA98,32(i.( 

Inventory  of  Stork  in  Trade,  B**,.  Barrel,  and 

Supplini . 

Victory  f.o,n  Bond,. . . 

('a,h  on  hand  and  in  Bank .  . 

Deterrad  Chartea . 


»3.'>,779.( 
2.40,Sno,f 
2.31  «.j1  t 
74.414  1 


30th  August,  1019 

rAPtTAi,:  imiums 

AuthoriifH  r.ll.iioa  Share,  of  linflrophln.OWt.'IOP.nO 

iMued  OAnonsiurpsoflKKieach  .  2,.WpnO,sn 

I.M,  due  by  Employees .  SO  411  S4 

- ' - $2,449,5*8.16 

FIRST  MORTGAGE  BONDS.  Due  March  let,  1928: 

i'2:5,fmn  y  $4  46  2-3 . *1,093,000,00 

l-ee,  .sinkinj  Fund  .  317,638,12 

first  .and  reffndixg  e"";  bonds. 

Due  .September  let,  1931  . $  7*6,000.00 

ie.,  Pinking  Fuud .  181,788.96 

- - *  .394.211.04 . 

CFRRENT  LIABILITIES:  II.3.I.3o2.92 

Bond  Inloreet  . $  41.174.81 

Dividend  Declared,  Payable  Sept.  ISth,  1919  100.000  00 

.Aetaiunt,  and  Bill,  Payable,  including  mtimated 

amount  for  War  Tax .  P60.431.0:! 

PROFIT  AND  L0S.S  ACCOrST:  “  Jl. 101.6.6  , 4 

Balanre  l,t  September.  1918 . $  838,434.39 

I'ictorv  Bond  Dividend,  28th  Oet.. 

1918  .  230.000.00 

„  *  603, 434, .IS 

Pro6t  for  6.eal  yeer  ending  August  30th,  1019, 

after  making  provision  for  Reeerve, . I  4:i7.SS6  37 

*1.046,420.96 

Rood  Intrreet  to  30th  August,  1919.*  83.3,35.21 

Dividend,  to  30th  .August.  1010. .  .  2.30.000  (HI 

- - 3,33..3,33.2I 

Balance  30th  August,  1919 . ;  712,863.73 

INDIREPT  LIABILITIES: 

Cueiumers'  Paper  under  diKOunt  *1.321.228.47 

*3.633.633.57 


office,  anri  Branches,  and  certify  that  in  our  opinion  the  Balance  Sheet 
1  exhibit  a  true  and  correct  view  of  the  Company's  affair.*  as  at  the  ."0th  Augii.st 

Company”'^  information  and  explanation.*  given  u.*  and  as  shown  by  the  book.*  of  ihe 


"' ' ' I' ^ e  Boo ks  aiid  records  of  the  Western  Canada  Flour  Mill.* 


ipany 

a. “'V  Company'/,  official.*  at  the  various  points  aiul 
nn  a  uonsoi  yali v<»  basin  and  afl^r  making:  provision  for  abnormal  market  conditions 
Provision  haa  been  made  in  respect  of  Doiiblful  Accounts  and  Bills  Receivable  conauions. 

.All  our  requirements  a.*  auditors  have  been  complied  with. 

GEORGE  A.  TOUCHE  *  COMr.VNV 

A'hartered  .Accountant.*. 


inth  October,  1919. 


fo'.Tor  of  .shares  in  a  cornpaxty  has 
lOKt'ivpfi  the  usufructuary  rights 
therein. 

Corhy  Distillery  Co.  v  O'.Mfara, 
(I'USi.  55  Que.  S.  C.  34;  20  S.  C.  R. 

*101:  (confirmed  in  the  Court  of 
Kings  Bench;  an  appeal  to  the 
I’rivj  t'cuncil  is  now  pending). 


I .  S.  SMELTING. 


Thp  Meniiing  of  the  Mexican  Silver 
Ivmhargo  Decree. 


Boston.- Presa  reports  that  the 
Mexican  Government  is  to  limit  the 
exportation  of  silvf.r  from  across  the 
bortipr  tend  to  create  the  off-hand 


j  impression  that  a  serious  embargo  is 
■  10  he  laid  upon  the  silver  production 
f‘f  big  .Ainei'ican  mining  cotnpanies 
I  like  United  Slates  Smelting.  This  is 
I  n.u  the  case. 

I  The  Government  ordei-  arises  from 
I  the  fact  that  a  shortage  of  silver 
'  ( oins  exists,  hoarding  having  taken 
I  place  for  the  purpose  of  remelting 
Ihe  silver  and  selling  it.  The  silver 
in  the  popular  Mexican  coins  is 
woiih  more  as  bullion  than  as  legal 
’  tender. 

Consequently  the  government  in¬ 
tends,  at  least  for  the  month  of  No- 
vemlier  and  probably  for  several 
months  thereafter,  though  no  time 
limit  is  set.  to  take  itself  50  p.c.  of 
I  the  silver  output  Of  the  mines  for 
its  own  coinage  purpose*.  The  price 
it  will  pay  will  presumably  be  on  a 
parity  xvith  New  York  or  slightly 
under,  but  there  will  be  no  confis¬ 
cation. 

The  same  situation  arose  early  this 
.'  ear  and  for  several  months  the  Gov¬ 
ernment  took  over  a  specified  ifortion 
of  the  silver  output  (which  all  goes 
ir.auiaily  to  the  mints  to  he  minted 
and  separated  from  the  gold  content) 
"hivh  is  minted  into. its  own  coins. 
Silver  had  then  risen  and  In  the  new- 
coins  a  reduced  percentage  of  silver 
was  used.  The  fresh  advance  in  sil- 
I  'er  has  necessitated  the  adoption  of 
the  .same  tactics. 

United  States  Smelting  will  not 
suffer  from  the  latest  decree,  for  re- 
satdless  of  who  take*  its  output.  It 
will  receive  the  going  market  prices. 
There  will  be  no  need  to  retard  pro¬ 
duction  which  is  now  at  record  high 
figures. 


GRANBY’S  DEFICIT 
NEARLY  A  MILLION 


Operates  at  $219DfM)  Loss  in  Fast 
Fiscal  Year. — Loans  Lxcced 
ii:5,00<i.l)l)(l. 

Operating  at  a  loss  of  $219,839  and 
sho'ving  a  deficit  of  .$984,409  after 
dividends,  Granby  Consolidated  Miu- 
Ing  Smelting  &  Po'ver  Co.  exper¬ 
ienced  a  most  tinsaiisfaeiory  year  in 
the  12  months  ended  June  30  last. 
The  slowness  with  which  copper 
moved  after  the  armistice  in  No\ em¬ 
ber,  1918,  and  the  construction  of  the 
iie33-  coking  and  by-products  plant 
necessitated  the  raising  of  bank 
loans  to  $5,035.24;!. 

It  cost  the  company  23  cents  a 
pound  to  produce  its  copper  last 
year  xvhile  the  average  price  receiv¬ 
ed  for  copper  actually  sold  3vas  hut 
17.714  cents  a  pound. 

The  company  sold  but  littl-e  more 
copper  during  the  past  fiscal  year 
than  it  carried  forward  into  the  pre¬ 
sent  12  months  as  there  remained  on 
June  30  last.  12,001,573  pounds  un¬ 
sold  Avhich  had  been  shipped  at  an 
average  price  of  16.23  cents  a  pound. 
Sales  during  the  past  year  amounted 
to  16,333,137  pounds  at  an  average 
prire  of  17.714  cents  a  pound. 

Gold  and  Silver  Sales. 

(*ranby  sold  395'915  ounces  of  sil¬ 
ver  at  $1.0143  an  ounce  and  carried 
into  the  new  year  172.093  ounces 
which  Avas  inventoried  at  $1.  Of  the 
gold  yield  the  company  .*old  13.657 
ounces  and  had  9732  ounces  at  the 
year  end-  both  sales  and  inventory 
being  at  $20  an  ounce. 

Including  a  r.elati\'ely  small 
amount  of  purchased  material  the 
Granby  smelter*  treated  1.007.862 
tons  of  ore  from  which  there  was 
recovered  28,334.710  pounds  of  cop¬ 
per.  568,008  ounces  of  silver  and  23.- 
389  ounces  of  gold.  Hidden  Creek 
mines  contributed  21.012.301  pounds 
while  the  Phoenix  mines,  now  closed, 
furnished  6.108.314  pounds. 

.iverage  Yield  of  .Mines. 

The  average  yield  of  all  the  com¬ 
pany's  mines  was  27.97  pounds  of 
copper  per  ton  of  ore.  The  highest 
ax'erage  recovered  ■was  from  ore  at 
the  IT  mine  which  yielded  97.33 
Dounds  per  ton  for  a  production  of 


151,829  pounds  of  copper.  The  Midas 
mine  showed  an  average  yield  of 
46.08  pounds  and  a  production  of 
343-645  pounds.  The  average  of  the 
Phoenix  mine  was  19.51  pounds  and 
The  Hidden  Creek  mine  31.6  pounds. 


Liabilities  Kxceed  .\ssels. 


Granby’s  balance  sheet  as  of  June 
30  last  shows  current  assets  of  $5.- 
692.087  against  9urrent  liabilities  of 
$6,108,744.  Under  the  latter  heading 
were  bank  loans  of  $5,035,243:  ae- 
c-ounts  payable  of  $518,113  and  ac- 
enied  charges  of  $555. o89.  Current 
assets  included  cash  of  $83,774;  ac¬ 
counts  receivable.  $253,304:  copper, 
gold  and  .silver  on  hand  $1,963,264; 
metals  in  process  and  ore  $1,020,279; 
material  and  merchandise  $2,371,466; 
.and  tuial  inventory  of  $5,355,008.  a-s- 


signed  June  30  and  subsequently  se¬ 
curing  bank  loans. 

Dexelopment  work  during  the  past 
fiscal  year  added  1,321.250  tons  to 
Granby’s  reserves  against  which 
there  was  extracted  664.847  tons. 
This  '  applied  to  the  Hidden  Creek 
mine  which  new'  haa  11,500.850  tons 
of  ore.  The  old  Phoenix  property, 
shut  down  at  the  present  time,  has 
2,513.636  tons  of  ore  of  average 
grade  of  which  the  management  be¬ 
lieves  one  half  remains  available. 
The  average  grade  of  ore  mined  at 
Hidden  Creek  during  the  year  was 
1.88  p.c.  copper  against  2.14  p.c.  in 
the  previous  year  and  2.08  p.c.  two 
years  ago.  The  mining  cost  at  this 
property  last  year  was  $1,389  a  ton 
against  $1,207  a  ton  in  the  previous 
12  months. 


CITY  OF  TORONTO 

$2,632,000  SERIAL  GOLD  BONDS 


Ssatsd  tender*,  endorsed  "Tender  for  City  of  Toronto  •«- 

dressed  to  Thomas  I,.  Church.  Mayor  and  ChaUmsn  of 

Control,  will  be  received  by  the  undersigned  ® 

day.  '27th  November,  1919,  for  the  purchase  of  *2.63.^00  bonds  issued 
various  purposes,  under  several  By-laws,  and  due  19-20-1949  lapproximate 
average  maturity  of  the  whole.  14  years). 

Full  details  as  to  the  purpose  for  whl^eh  O}',  i?*th2'c1tv 

amounts  maturing  annually,  together  with  financial  statement  of  tne  city, 
wilt  be  furnished  on  application. 

The  legality  of  the  Issue  ha*  been  approved  by  Mr  J.  B.  CUrke.  K  C.. 
of  the  legal  firm  of  Clarke.  Swabey  A  McLean,  Toronto,  and  his  favorable 
opinion  will  be  engraved  on  each  bontl. 

The  bond*  are  an  obligation  of  the  City  at  large,  are  tsaued  In  coupon 
form,  with  pro'-iaion  for  registration  of  principal,  bear  date  September  is.. 
1919.  and  are  of  the  denomination  of  SI ,900. 

Thev  are  parable  both  a*  to  principal  and  interest  In  gold  In  Toronto 
and  New  York,  and  carry  Interest  at  the  rate  of  5t4*i  per  annum,  payable 
half-vearlv  on  the  1st  of  March  and  September,  the  flrit  half-yearly  In¬ 
stallment  of  Interest  being  due  and  payable  on  the  let  of  March.  1920. 

Engraved  bond*  will  be  ready  for  delivery  upon  acceptance  of  tender, 
but  dellverv  must  be  taken  and  payment  made  not  later  than  4th  December. 
1919,  with  accrued  Interest  from  the  1st  September.  1919.  to  date  of  pay¬ 


ment.  Delivery  and  payment  are  to  be  made  at  the  office  of  the  under¬ 
signed.  and  In'  view  of  the  premium  on  New  York  Funds,  tenderers  may 
submit  two  bids — one  for  payment  In  New  York  Funds,  and  the  other  for 


payment  in  Toronto  Funda. 

Tenders  will  be  received  for  the  bonds  Issued  under  any  number,  or  all. 
of  the  By-law*,  but  not  tor  a  part  of  thoae  Issued  under  any  one  By-law. 

A  certified  cheque,  payable  to  the  undersigned,  for  of  the  par  value 
of  the  bonds  tendered,  must  accoinpnny  the  tender. 

Tenders  specifying  for  bonds  other  than  those  herein  described,  or 
containing  condition*  varying  from  the  abovt*  will  not  be  conaidered. 

The  right  la  reserved  to  reject  any  or  all  proposals. 

T.  BRADSHA4Y, 

ConunlssloBer  of  Flqaace.  ^ 

Treasury  Department. 

City  Hall.  Toronto.  Canada.  November  15th.  1919, 
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INVESTMENT  OPPORTUNITIES  OF  CANADIAN  STOCKS 


To  Have--- 


The  Kind  of  Securities  the 
Investor  Wants  Wh^n  He 
Wants  Them  is  Our  Idea 
of  Service 


T^USINESS  condition  made  one  type  of 
security  desirable  yesterday.  Today  a  dif¬ 
ferent  security  may  be  wanted.  Tomorrow  may 
find  anethci  type  best  suited  to  the  conser.'ativc 
investor. 

The  magnitude  of  our  business,  its  wide 

scope,  its  breadth  of  interests,  its  national 
character,  make  it  possible  to  supply  the  investor 
with  precisely  the  right  security  to  meet  his  invest¬ 
ment  problem. 


Thornton  Davidson  &  Co. 


Member?  Montreal  Stock  Exchange 

TRANSPORT.\TION  BUILDING  -  - 
Tel.  Main  7490 


MONTREAL 


OPPORTUNITIES  | 

FOR  THE  WELL-INFORMED  S 


INVESTOR 


THE  well-informed  investor  appreciates  that  the 
pi-esent  price  for  many  conservative  invest¬ 
ments  are  due  primarily  to  the  unusual  conditions 
now  prevalent  throughout  the  world,  and  not  to 
any  impairment  of  the  time  value  of  the  properties 
securing  such  investment.  As  a  matter  of  fact,  he 
realises  that  property  values  and  earnings  are,  in 
most  instances,  even  greater  to-day  than  ever 
before. 

JF  you  have  funds  to  invest,  either  for  your  per¬ 
sonal  account,  ov  for  an  estate,  or  institution,  or 
any  other  interest  with  which  you  may  be  identi¬ 
fied,  we  shall  be  glad  to  advise  you  in  making 
selections. 


GEO.  W.  HIMIITON  If  CO. 

Thomas  McCallum. 

Member  Montreal  Stock  Exchange. 

14  Hospital  Street  •  •  Montreal 

Telephone  Main  1102. 


«  1 1-—-— —————I ! 

I  Montreal  Market  Offers  I  FULL  PARTICULARS  OF 

i  O  •  1  ^  t  VICTORY  LOAN  1919 

I  Special  OpportunitiM  for  :  .;ni;ri„p„ssieH 

Investment  and  Trading!  I 

- - - I  in  time  for  this  issue,  a  j 

A  question  often  asked  on  the  local  Street  is,  “Should  the }  LoTn'and  special  features 
Canadian  investor  or  trader  give  up  speculating  m  the  ''allj  connection  with  it  will  i 
Street  mai'ket  and  centre  his  attention  on  Canadian  securities  nof  appear  until  the  issue  i 
;  on  the  Montreal  market  ?”  ]  ^*f  the  29th.  j 

The  severe  reactions  that  have  occurred  in  the  \\  all  Street : - 

market  during  the  past  few  weeks  are  mainly  responsible  for  j 

,  this  question  being  asked  so  often.  Generally  speaking,  it  isi  ilAyTnjTAI  A  kill 

I  felt  that  the  Montreal  market  has  now  broadened  out  to  such*  iy||jra  I  Krill  IIPIII 

an  extent  that  the  average  Canadian  investor  or  trader  would 

have  much  greater  opportunities  for  profit  in  the  Montreal  mar-  ft|OTDI0T  |U|  A 
ket  than  he  would  have  if  he  goes  on  trying  to  beat  the  W'all  |J|^  |  |i||/  |  IflAfiL 
Street  market. 

.  Sometimes,  of  course,  vei*y  large  profits  are  made  in  Wall  I  AAkl  DCOflDf) 
Street,  but  on  the  other  hand,  the  losses  ai*e  also  of  abnormal  LUMn  IlCiwUllll 

size.  In  a  general  way,  the  belief  on  the  local  Street  is  that  “ 

about  $500, QUO  of  Montreal  traders'  money  is  shipped  downi  to 

Montreal  each  year  to  make  up  for  the  losses  sustained  by  local :  Campaign  of  1919  Was  Most 
operators.  On  the  other  liand,  brokers  here  contend  that  the  I  Successful  Really  in  the 
5lontreal  market  will  give  almost  as  many  opportunities  fori  History'  of  \\ar  and  victory 
trading  without  anything  like  the  same  risk  of  losses.  l/oans  —  Final  Report  For  , 

'J  he  opinion  is  offered  that  the  Canadian  broker  can  find  |  Montreal  and  Island  Showed 
out  a  good  deal  more  about  a  Canadian  company  and  on  this  Total  of  $127,001,200.  ' 

account  can  give  his  clients  more  reliable  infoi-mation  on  a  Can-  record  in  victory 

adian  stock  than  is  possible  for  him  to  obtain  regarding  Amer-  Loan”  Campaigns  wa*  made  this 
ican  securities  from  the  New  York  houses  with  which  he  may  week  by  the  Montreal  and  island  | 

I  be  associated.  Executive,  when  they  closed  up  all  , 

I  In  addition,  the  Montreal  market  has  now  expanded  to  such  ai'^th'e  Cte,’ 

I  an  extent  that  it  is  not  unusual  to  have  from  50  to  60  active  deposited  the  money,  and  got  things 
slocks  dealt  in  during  the  one  session.  This  is  three  or  four  in  shape  to  send  their  final 
times  the  number  of  stocks  that  were  actively  traded  in  a  few  reports  to  Headquarters  at  To- 
v^nvs  no-n  lonto.  This  mass  of  work  was 

years  ago.  ^  done  practically  within  forty- 1 

I  It  has  been  contended,  however,  that  a  big  trader  cannot  i  eight  hours,  following  the  wind-up  i 
'  get  any  action  on  the  local  market  and  has  to  go  to  Wall  Street  dinner  on  Monday  evening,  and  it ' 
to  do  any  extensive  business.  On  this  account  it  is  held  that  stated  that  no  such  rapid  final  j 
the  Wall  Street  market  will  go  on  attracting  the  big  trader  who  '  Monlrcl?  or”?ny  oth^  i^m 
Jikes  action  and  an  opportunity  for  a  quick  profit,  or  a  stop  loss  mion  victory  i/oan  organization 
order  than  will  limit  his  losses.  i  since  the  series  of  war  issues 

JiKst  how  big  a  market  Wall  Street  has  grewn  into  has  I  , 

been  shown  during  the  present  year,  when  a  record  was  e.stab- 1  staff  war  rendei-cd  "^“more  d^^^ 
lished  for  the  numbei’  of  days  in  w’hich  1,000,000  shares  were  j  cult  since  many  belated  subscrip- 
traded  in  in  one  session,  and  on  .several  day.s  even  the  2,000,000  i  tions  kept  coming  in.  some  even 
mark  was  passed,  and  with  the  great  increase  in  the  number  of  retumed  late  jn  the  week  , 

I  the  floor  and  the  incr^se  in  the  size  of  blocks  pur- ,  but  ”Se'  team 'totals"  nece“-i 

chas6d,  it  is  thoug'ht  that  it  will  not  b6  long  before  the  New;  pitating  a  preat  deal  of  work  by!i 
York  market  will  get  up  to  3,000,000  shares  a  day.  the  txeasurer.  Mr.  A.  d.  Anderson,  | 

In  many  ways  the  Wall  Street  market  has  been  demon-  Gordon  w.  scott.  who  was 

that  there  ^n  be  only  one  big  market  in  the  '  ISro'u^'out^IhrTnVai.a^.  n' was  ^ 
United^  States.  Similarly,  the  Montreal  mai’ket  has  always '  not  until  late  in  tho  week  t.hatj 
been  giving  evidence  of  the  fact  that  there  can  be  only  one  big  balance  sheet  was  com- 1 1 

stock  market  in  Canada,  and  there  are  many  who  befieve  that  .  vnn  ! 

market  will  be  the  largest  on  I  An  Jft!Jn  of”aiIout f mS^n  doi- 1 1 
the  continGnt  outsid©  of  New  \oiki  i<ir«  had  tn  bp  oiadp  to  liip 


MONTREAL  AND 
DISTRICT  MAKE 
LOAN  RECORD 


Successful  Locally  in  the 
History'  of  War  and  Victory 
I/oans  —  Final  Report  For , 
Montreal  and  Island  Showed 
Total  of  $127,001,200. 

Another  new  record  In  Victory 


THE 

Successful  Business  Nan 

realises  the  xaliie  of  a  connection  with  a  responsible  investment 
honse. 

The  demands  of  his  own  business  often  preelnde  the  exhaustire 
sfiid.v  of  securities  neeessar.v  to  iutelliirent  investmenU  yet  his 
.‘ihililies  in  his  own  field  result  in  surplus  fnnds  for  investment, 
and  his  good  judgment  dictates  the  adrisabtHfy  of  plaeimr  at 
least  a  part  of  these  fnnds  in  the  sernritles  of  companies  noti 
associated  with  his  own. 

Moreover,  the  results  of  his  own  specialized  efforts  suggest  a 
fonnection  with  an  institution  which  has  made  investments  its 
particular  study. 

WE  COUNT  AMONG  OUE  CLIENTELE  MANY 
SUCCESSFUL  BUSINESS  MEN  TO  WHOSE 
SUCCESS  WE  HAVE  CONTRIBUTED  IN  NO 
SMALL  PART  THROUGH  THE  SAFE  AND 
CONSERVATIVE  INVESTMENT  OF  THEIR 
SURPLUS  FUNDS. 

We  rould.  no  doubt,  render  a  like  service  to  you. 


James  P.  C  raig  Walter  E.  J.  Luther,  .Instio  D.  Irviae. 
Arthur  G.  Fenwick. 

CRAIG,  LUTHER  &  IRVINE 

Members  Montreal  Stock  Exchange. 

TRANSPORTATION  BITLDING  MONTRI  AJ. 

Ottawa  Office  •  •  •  -  Jg  Elgin  Street 

Bradbury  Bros.,  Hanagers. 

Direct  Wire  to 

PYNCHON  &  CO. 

SEW  YORK  CHICAfiO  E0M>0?  PARIS 


I  “  ‘CANADA  FIRST’  HAS  BEEN  UNDERLYING 
PRINCIPLE  OF  SUCCESS  OF  VICTORY  LOAN 
!  1919”  -SAYS  SIR  HENRY  DRAYTON 

I  ~ 

j  Sir  Henry  Drayton,  the  Minister  of  Finance,  has  issued  to 
I  the  Canadian  people  a  complete  statement,  dealing  with  the 
i  lessons  to  be  gleaned  from  the  success  that  has  attended  Victory 
I  Loan  1919.  Sir  Henry  says  : — 

I  “With  every  Canadian,  I  am  delighted  with  the  success  of 
j  the  loan  campaign,  and  am  more  than  gi-atified  to  know  that  the 
last  chapter  of  Canada’s  war  effort  has  been  in  keeping  with 
I  her  marvellous  war  record.  Personally,  the  campaign  has  been 
;  a  grand  thing  for  me.  because  it  has  thrown  me  into  touch  with 
!  the  splendid  organization  which  has  done  so  well  in  this  and  the 
!  other  Victory  Loan  drives.  The  work  of  the  Victory  Loan 
representatives  in  every  province  and  every'where  in  each  pre- 
1  vince  has  been  splendid.  Special  mention  should  be  made  of 
.  those  who,  in  an  honorary  capacity,  gave  a  patriotic  and  en- 
I  thusiastic  service  which  it  was  impossible  for  money  to  buy. 

,  Victory  Loan  workers  were  engaged  night  and  day,  knd  I  am 
sui-e,  speaking  generally,  they  put  forth  on  behalf  of  their  coun¬ 
try  a  far  greater  effort  than  they  usually  give  to  their  pri¬ 
vate  business.  The  people  responded  in  kind.  1  know  oI 
many  subscriptions  made,  which  practically  mortgaged  the  sub¬ 
scribers’  income  for  the  next  year  or  eighteen  months.  The 
.  support  of  the  loan  has  been  general,  including  all  clas.ses.  The 
_  result  is  the  united  efforts  of  all  our  people.  This  happy  con- 
■summation  has  l->een  very  largely  helped  and  brought  about  liy 
I  the  magnificent  support  that  the  pre.^^s  has  given  the  campai,gn. 
They  have  donated  much  valuable  space  and  have  featured  the 
loan  in  the  best  possible  manner. 

Canada  Stands  First. 

“The  whole  underlying  principle  actuaring  tho  loan  sult- 
sci-ibers.  newspaixirs  a.nd  loan  worker.';  has  been  Canada  fii-st. 
Apart  entirely  from  the  financial  success,  the  loan  itself  hW 
been  a  great  thing  for  Canada.  A  continuation  of  the  .spirit 
i  that  has  made  the  loan  a  success  would  render  absolutely  cer- 
;  tain  a  bigger  and  greater  Canada  and  just  as  triumphant  a  re- 
1  suit  out  of  the  .stress  of  reconstruction,  as  the  outcome  of  the 
i  war  itself.  A  continuation  of  this  spirit  will  mean  that  sub¬ 
scribers  everywhere  will  hold  their  bonds,  and  bv  holding  them 
help  greatly  to  enhance  the  value  of  the  securities,  with  the  re- 
'  sultant  benefit  to  the  subscriber  and  to  still  further  confirm 
Canada’s  credit.  Now  that  the  loan  is  over  and  the  money 
raised,  it  becomes  the  duty  of  the  Government  to  see  that  i+  is  ‘ 
properly  applied  to  the  purposes  for  which  it  was  raised,  and  ' 
that  all  due  and  proper  economies  be  exercised  in  carrying  out 
.  the  Goveniment  of  our  country.  J 

“The  homely  virtues  of  work  and  thrift  aie  all  that  Canada  ' 
to-day  needs,  and  it  is  the  duty  of  the  Goverament  to  the  great¬ 
est  extent  possible  to  apply  these  in  the  conduct  of  our  busi¬ 
ness. 


I  Added  Abont  a  Million.  1 1 

I  An  addition  of  about  a  million  dol- ,  | 
lars  had  to  bp  made  to  tbe  state¬ 
ment  pre.sented  at  the  canipai(?n 
i  dinner  on  Monday  evening,  while 
various  changes  had  to  be  made  in 
Division  and  Team  totals.  The  final  | 
report  submitted  showed  for  Mont- 1 ! 
I  real  and  Island  a  grand  total  of  ' 
I  $127,001,200.  This  left  "A”  Division 
I  still  well  in  the  lead,  both  as  to 
total  amount  and  subscriptlon.s,  with 
a  total  of  $8,815,100  from  7,689  sub- 1 
scribers. 

j  The  staffs  have  also  been  paid  off,  i 
having  finished  their  work,  and 
I  nothing  remains  but  the  paying  off ' 

I  of  the  team  workers,  w  hich  will  be  | 

I  done  a.s  soon  as  funds  are  for- , 
warded  by  the  Dominion  Executive  1 
1  at  Toronto.  By  the  week-end  thtiell 
'  is  nothing  left  of  the  big  or-  ' 
ganization  except  the  executive  ofii-  ] 
cers  and  a  few  necessary  assistants,  , 
i  to  clean  i»p  remaining  details.  This  | 
done,  a  record  of  successful  "finis"  | 
will  be  posted,  and  the  campaign  of  | 
1919  will  be  definitely  ended.  I  j 

Final  Balance  Sheet.  Il 

Following  is  the  final  balance,; 
sheet  filled  yesterday  afternoon  by  i 
the  treasurer,  Mr.  A.  D.  Anderson:,! 

Division  “A”  p 

Team 


.\n  <  apiains 

Subs. 

.Amount 

1  Brooks  .  .  . 

95'1 

$  1,345.150 

2  (Jeoffrion  .  . 

827 

1.027.500 

3  lohnson  .  . 

1,44,5 

1.279,750 

4  MacKenzie.  . 

1.216 

2.057.600 

.5  Byan.  .  .  . 

1,21.5 

1.303.400 

t  T  rower  .  .  . 

2.036 

1,801.700 

Total  .  .  .  . 

7.689 

$8,815,100 

Division  “R" 

i 

7  firahain 

Brow  no  .  .  . 

6.52 

$  1.082. .5(0 

8-  Davidson  .  . 

580 

1,012.2.50 

9  Han.son.  .  . 

967 

1.277,850 

10— Hodg.'^on  .  . 

483 

1.209. 200 

11 — .Meruais  .  . 

544 

944,450 

12  Shaw  .  .  . 

1.747 

1.015.000 

Totals  .  .  .  . 

1.97.3 

•$6,54 1 .250 

,  Division  “1'". 

13  -Balfour.  .  . 

1,129 

$  1,177.050 

14  De  .Mariicny 

806 

1,0,37,350 

1.5— Dougan.  .  . 

1.786 

1 .205,600 

16  F'ortiri  .  .  , 

627 

669.20'( 

17  I’ancnian  .  . 

617 

1.281,600 

IS  I’orteou.s  .  . 

782 

1,007,3(10 

Tolal.s  .  .  . 

5,747 

.$6,381,100 

lUvisioii  “D". 

19-  Colwell  .  .  . 

.573 

$  973.900 

20 — Dodds  .  .  . 

594 

1.120,550 

2i  Gaane  .  .  . 

3.096 

1.553.500 

22 — Eeggat  .  .  . 

1,254 

1. 165, Too 

23 — Oswald  .  .  . 

626 

1 .260,900 

24 — Versailles.  . 

705 

393,800 

Totals  .  .  . 

.  1.818 

8  7.311,3.50 

TotaJ  of  all  foams 

25,257 

$  29,551,800 

Suburban  uoinrnil 
tee 

9S:; 

821,3.50 

DIVERGENT  VIEWS 
ON  DOMINION  IRON 


Company  Not  Having  Easy  Thne 
Making  Dividend  on  Stock  at 
Present  Ontstaudiniir. 

1  Developments  in  connection  with 
I  the  situation  in  Dominion  Steel 
Corporation  are  attracting  most  at-' 
tention  on  the  local  Street  and  there 
is  a  wide  divergence  of  opinion  re¬ 
garding  probable  occurrences. 

This  wide  difference  of  opinion  is 
probably  responsible  for  both  the 
big  Belling  as  well  as  the  big  buy¬ 


ing  market.  .Most  of  the  selling  ap¬ 
parently  has  conip  from  interests 
whirh  arc  in  a  position  to  know  a 
I  good  deal  about  the  operations  of 
the  company,  of  the  Interesting 
views  advanced,  one  is  that  an  issue 
of  60,000  shares  additional  stock 
should  not  be  considered  as  a  bullish 
factor  BO  far  as  Iron  Common  Is  I 
concerned.  If  an  issue  of  this  I 
amount  were  made  at  $70  a  share,  1 
the  company  would  he  called  upon  i 
to  pay  the  fi  r  c.  di\ldend  on  the' 
par  value  of  the  stock  which.  In 
turn,  -would  make  dividend  obli- 
gation.s  that  much  more  onerous. 
This  obligation  also  comes  at  a  time 
when,  according  to  reports  from 
insiders.  Iron  is  not  having  a  very 
easy  time  even  making  its  dividend  1 
on  the  stock  a>  jufsent  outstand- ' 
ing.  * 


Employees’  conjmit- 

tee . 63.082  6.281, n.Vi 

Special  names  com¬ 
mittee .  339  60, ,660, 2.80 

Banks  and  other 

sourecs  ....  7,389  10.266,7.80 


Gi’aiid  total 


.97,0,50  $127,001,200 


TRAIL  SMELTER  REUEIPI  S.  , 

Ore  leceipts  at  the  Trail  Gmclter' 
of  the  Consolidated  Mining  &  Smelt¬ 
ing  ('orporation  from  November  1st 
lo  7th.,  amounted  to  4.233  tons. 
From  October  10th  1918,  ore  re¬ 
ceipts  amount  to  347,712  ton.s.  i 


I  Saw  It  In 

She  jffnanrtal  limes 


The  Small  Investor  Cannot 
Hfford  to  Take  a  Chance 


INVESTORS  arc  continually  reminded  that 
they  will  never  get  rich  if  they  do  not  take 
a  chance.  The  rule  works  the  other  way. 
Only  after  a  man  is  rich  can  he  afford  to  specu¬ 
late. 

It  is  axiomatic  that  the  smaller  a  man’s 
savings,  the  smaller  the  chance  he  can  afford 
to  take  with  them. 

The  advisability  of  the  small  investor  seek¬ 
ing  a  safe  proposition  for  his  funds  and  taking 
a  reasonable  return  rather  than  making  an 
effort  to  get  rich  over  night,  can  be  particularly 
emphasized. 

We  would  be  pleased  to  have  you  get  In 
touch  with  us  and  help  you  solve  your  invest¬ 
ment  problem. 


F.  B.  McCURDY  &  CO. 

Members  Montreal  Stock  Elxchange. 

136  St.  James  Street  -  -  MONTREAL 

Halifax.  St.John’s,  Nfld.,  Sherbrooke,  St.  John,  N.B„  Sydney 


EVERY  FACILITY  AT 
YOUR  DISPOSAL 

Right  in  the  heart  of  Montreal’s  financial  di.strict,  our  com¬ 
modious  offices  at  Notre  Dame  and  St.  Francois  Xavier 
Streets  offer  an  ideal  meeting  ground  for  tnvncrs  and  prospective 
owners  of  investment  securities. 

Here  we  have  established  completely  equipped  offices  for  the  trans¬ 
action  of  every  phase  of  the  investment  banking  business. 

As  a  headquarters  investors  will  find  it  exceptionally  convenient. 
Every  possible  facility  is  at  their  command  for  buying  and  selling: 
for  investigations  of  securities;  for  expert  advice  and  assistance. 

You  will  be  made  welcome  to  avail  yourself  of  any  or  oil  of  these 
facilities.  Our  service  is  unobtrusive  but  cordial:  our  aim  is  to 
pave  the  way  for  the  safe  and  profitable  investment  of  jour  capital, 
be  it  large  or  small.  . 

McCuaig  Bros.  &  Company 

Members  Montreal  Stock  E.vchange. 

83  Notre  Dame  Street  West,  out  real 

“/n  llif  Heart  nj  the  Financial  Dmtrict" 


Clsrenre  t.  Mrf  iialK 

Ll.-t  ol.  U.  K.  Met  iiaiu,  II. S  O. 


Brli.-Gen.  b.  Erie  MeriiaU,  r.M  b  ,  n.S.O 
Major  <  larpnco  Mrf  ual? 


THE  TRUSTEE  AND 
THE  INDIVIDUAL 
INVESTOR 


In  the  Investment  of  trust  funds,  the  trustee  is  under 
a  large  measure  of  legal  responsibility.  His  problem  is  to 
comply  with  the  law's  requirements  and  at  the  same  time 
to  secure  a  satl.'factorj  income  for  the  estate. 

The  steady  growth  of  our  trust  funds  business  is 
signlficent.  It  shows  that  trustees  are  becoming  to 
recognize  that  they  can  command  from  us  an  unusual 
service. 

This  service  is  the  git  ing  of  adtice  by  experts  who 
know  the  provincial  laws  and  have  an  intimate  knowledge 
of  all  bonds  that  arc  legal  for  trust  funds,  and  who  are 
able,  therefore,  to  select  securities  meeting  the  need.s  of 
each  particular  case. 

To  the  individual  Investor,  such  a  serticc  is  of  equal 
value  and  importance.  He  rarely  has  the  time  or  facilities 
for  thoroughly  Investigating  the  investment  situation, 
and  it  is  the  part  of  wisdom  for  him  to  seek  the  best 
advice. 

H^e  Shall  Be  Pleated  to  Have  You  Consult  L’s 


EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 
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#TIRES 

B rmml^Kw  quality  and  work- 

JriSil/  *”®”‘**'*P  ■“  *‘***’* 

/W^  strength  and  mileage  of 
Doniinioii  Tires  have  been 
P*’*’'*’**  road,  and  expe- 

rienred  motorists,  by  the  thous- 
^^^^ands  in  every  seetioii  of  Canada 
turned  to  the  GOOD  tires  that  have 
made  good. 

DOMINION 

TIRES 

For  next  season,  there  will  be  a  greatly  In-  / 
creased  production  of  Dominion  Tires, 
likewise,  there  will  be'  a  greatly  in-  /mk 
creased  demand  for  DOMIIVION' 

If  you  will  need  new  tires,  order  I 

them  NOW,  so  your  dealer  will  Uj  ■ 

have  them  for  you  when  mK  ■ 

Six  different  treads  for 

every  car  and  purpose»^;^^^|^[^|Ww^^g|lPj^Pj 
Sold  by  the  best 

dealers  through-^^^^ 

out  Canada.  4^  **^^*^^*^^^ 


BRITAIN  CANNOT  SPEND  AT 
PRESENT  RATE  AND  EXPECT 
TRADE  CREDITS  FROM  U.  S. 


WnSTER  VACATIO^S. 

The  Grand  Trunk  Railway  has 
decided  lo  give  to  those  who  love 
the  great  out-of-doors  an  oppor¬ 
tunity  to  spend  their  Winter 
vacations  in  Algonquin  F^rk.  The 
"Highland  Inn.”  the  largest  of  the 
Park  hotels,  is  lo  he  kept  open 
throughout  the  year,  and  there  will 
be  found  all  the  comforts  associated 
■w'lth  first  class  hotel  service  in¬ 
cluding  warm,  cherry,  public  and 
private  rooms  and  excellent  cuisine. 


Two  thousand  feet  above  the  level 
of  the  sea.  Algonquin  Park  has  Ideal 
climatic  conditions  and  is  easily  ac¬ 
cessible.  being  alK)ut  2110  miles  north 
of  Toronto,  and  160  miles  West  of 
Ottawa.  Kvery  faeility  has  been 
provided  for  winter  sports,  includ¬ 
ing  skating,  tobogganing,  skl-ing 
and  snow-shoeing.  Copy  of  new 
publication.  “Knjoy  Winter  in  On¬ 
tario  Highlands”  may  he  obtained 
on  request  from  Grand  Trunk 
agents  or  from  M.  O.  Dafoe,  C.  P.  & 
T.  A.,  122  St.  James  St. 


W.  P.  Hamilton,  Editor  of  the 
Wall  Street  Jonraal,  who  is  in 
England  on  a  special  trip,  dnr. 
ing  which  he  is  studying  con¬ 
ditions  throughout  Great  Bri¬ 
tain.  in  n  special  letter  deals 
particnlarly  with  flnancinl  con¬ 
ditions  as  he  finds  them  in  Eng- 
I  land  and  points  out  the  im¬ 
possibility  of  Great  Britain  ob¬ 
taining  necessary  trade  credits 
i  in  the  I'nited  States  as  long  ns 
I  she  goes  on  losing  money  the 
i  wa.v  she  Is  in  trying  to  operate 
‘  larions  public  utilities. 

London,  October,  1919.  —  Those 
j  who  remember  the  classic  stories  of 
I  the  labors  of  Hercules  will  recall 
the  cleaning  of  the  Augssan  stables: 
how  that  embryo  engineer  suceeded 
in  his  apparently  impossible  task  by 
running  a  river  through.  The  more 
the  .situation  in  England  Is  studied, 
tlie  more  terrific  appears  the  task 
of  a  return  to  economy  and  sobriety. 
Administration  ie  largely  In  the 
1  hands  of  statesmen  who  talk  In  mil¬ 
lions  sterling  and  cannot  oven  think 
I  in  halfpence.  Making  every  aJlow- 

■  ance  for  improvisations  necessMy 
i  for  the  conduct  of  the  war.  the  ex- 
I  penditure  on  a  peace  basis  involving 

reconstruction  is  so  appalling  that 
the  Government  itself  is  reduced  to 
I  such  a  distribution  as  to  some  ex- 
I  tent  conceals  the  amount  of  the 
burden  upon  the  direct  taxi»ayer — a 
class  not  so  limited  as  in  the  United 
States  because  It  includes  the  man 
I  who  rents  a  house  as  well  as  , the 
man  who  owns  a  business. 

To  take  an  illustration  showing 
,  the  nature  of  these  local  rates,  as 

■  distinguished  from  what  with  us 
I  would  be  Federal  taxes,  in  one  of 

the  "boroughs”  of  Ixtndon  "County” 
j  partly  within  the  four-mile  radius. — 
Hackney, — the  local  rate  added  to¬ 
gether  is  11  shillings  In  the  pound 
'  on  the  rental  of  a  bouse.  Tn  Brook- 
[  lyn.  New  York,  a  house  yielding  $5,- 
I  .sno  gross  rcptal  on  an  assessment 
I  of  $21,000  (say  a  small  apartment 
house)  is  rated  (or  taxed),  including 
water,  about  $550.  This  is  10  p.c. 
of  the  gross  rental.  The  rates  for 
Hackney  are  55  p.c.  of  the  gross 
rental^  which  arc  paid  by  the  tenant 
of  the  house.  Such  property  is 
largely  held  on  leasehold — generally 
a  99-year  term  in  England.  Some 
of  the  property  of  the  Trinity  Cor¬ 
poration  in  New  York  is  leased  In 
the  same  way.  It  follows,  therefore, 
that  the  tenant  is  paying  local  rates, 
that  the  leaseholder  Is  paying  taxes 
direct  lo  the  Government,  and  that 
the  freeholder  owning  the  land  upon 
which  the  house  stands  is  also  pay¬ 
ing  similar  taxes. 

Appalling  Burden  nt  Taxation. 

As  this  is  in  part  a  discussion  of 
administrative  extravagance,  the  ap¬ 
palling  burden  of  indirect  taxes 
may  for  the  present  be  ignored;  but 
If  is  obvious  that  every  single 
article  of  consumption  is  affected. 
How  serious  the  question  of  na¬ 
tional  taxation  has  become  is  shown 


Economy  of  Service 

WEAR  is  unavoidable  even  in  the  best 
car,  but  certain  parts  wear  out  more 
quickly  than  others.  There  is  no  need  of 
scrapping  your  car  because  the  piston 
rings  have  seen  their  day,  because  the 
platinum  points  of  the  vibrators  are  worn 
out.  Probably  the  rest  of  the  car  is  as 
good  as  new. 

Medical  men  agree  that  the  human 
body  is  renewed,  cell  by  cell,  every 
seven  years.  You  can  do  the  same 
with  your  Ford  Car  and  prolong  its  life 
at  minimRim  cost  by  replacing  worn  parts 
from  time  to  time. 

Ford  service  has  been  the  means  of 
doubling  the  lives  of  hundreds  of  Ford 
Cars,  and  cutting  down  the  cost  of 
motoring.  The  fact  that  a  Ford  Touring 
Car,  which  costs  $690,  f.o.b.  Ford,  Ont, 
can  be  purchased  part  by  part  separately 
for  $917  is  ample  proof  of  the  economy 
of  driving  a  Ford  Car. 

It  will  pay  you  to  have  your  car  over¬ 
hauled  during  the  winter  months.  700 
Canadian  Dealers  and  over  2, 000  Service 
Garages  supply  genuine  Ford  parts  and 
prompt  repair  service. 

When  buying,  choose  a  Ford,  and  take  advantage  of  « 
the  economy  of  Ford  service. 

Ford  Motor  Company  of  Canada,  Limited 

Ford  -  Ontario 


I  in  a  doubla-leaded  leader  in  the 
Times,  in  which  it  la  said;  ^ 

"Rates  and  taxes  are.  in  most 

rasea,  paid  by  the  same  in-  Jj / 

dividuals.  Their  resources  are.  / 

in  the  last  resort,  the  resources  j  / 

of  the  National  Exchequer.  A  i 
system  that  dissembles  national  > 

outlay  by  shifting  the  incidence  i  r  bum  m  » 

of  public  charge.s  from  taxpaper  I  ■ 

to  ratepayer  is  merely  a  device  W  I 

to  disguise  the  plain  truth  that  l  j  ■ 

the  taxable  limit  of  private  in-  " 

comes  is  about  to  be.  If  it  has  ^ 

not  already  been,  reached.”  ^  B  1^1^ 

There  Is,  of  course,  an  economic  |  JL^ 

s  limit  to  taxation.  Even  Von  Biasing,  v 

f  when  he  was  German  governor  of  i  S  mm  mm  him  ■ 

1  Belgium,  aald  that  "you  cannot  milk  I  *1  [  g  ■  1 

;  a  dead  cow”.  If  the  desperate  ex-)  I 

j  pedienta  dictated  by  potential  bank-  j  B  ^  J 

f  ruptcy  can  do  It.  the  British  <3ov-| 

3  ernment  in  no  long:  time  may  find  j 
itself  faced  with  this*  inaolnble  prob- 1 
i  lem.  The  plainest  of  plain  speak¬ 
ing  is  necessary  here,  because  there 
;  is  not  a  single  authority  on  finance 
.  with  whom  the  writer  has  converteed 

;  who  does  not  talk  of  rebuilding  Brit-!  ^ 

.  ish  foreign  trade  by  means  of  credits  | 

t  secured  in  America.  If,  as  the  late  I  1^  ■ 

.  Mr.  Morgan  said,  character  is  ofi  J| 

.  more  Importance  in  the  granting  of 
[  credit  than  collateral,  the  same  is 
,  equally  true  of  (mternational  credit. 

.  Britain  will  secure  credits  in  the!  ^  r< 

,  United  States  without  diflSculty,  to'  rjiHL  aVCfSge  CM 

;  mutual  advantage  of  lender  Md|  J.  unlimited  nat 

I  borrower,  when  she  has  established  j 
I  that  character  which  must  be  behind  ' 

,  all  credits.  He  leaves  I' 

To  do  this  It  Is  necessary  to  cm  - 1  resources  The  drei 

r  bark  upon  the  most  drastic  reduction  resourtes.  i  iic  ure. 

J  in  national  expenditure,  the  aban-  Jjy  shrewd  investor 

,  donment  of  enormous  schemes  forj 

f  expenditure  of  public  money  uimnj  T  K  c  AiA  1 

’  enterprises  of  a  speculative  char-i  lO  De  CanOlo  ai 

.  acter  -as,  for  instance,  the  Invest-  The  Gaspe  Penlnsul 

.  ment  of  upwards  of  two  billions  of 

I  (Jollars.  to  be  collected  from  some-  On  the  St.  Lawrenci 

.  body  somehow,  for  the  building  of ,  *  ,  a  v, 

houses,  which  in  truth  are  badly  |  fully  Ignorant  Of  th 

,  needed.  It,  is  true  that  there  has  .  . _ ....j  *1. 

[  been  a  curtailment  In  naval  andi  t"®  ground  In  til 

,  military  expenditure.  But  this  is  a' 

mere  trifle  compared  with  the  total  Here  Is  propertt 

r  extravagance  shown  in  the  figures  i  .  o*  ..  j  . 

,  published  In  the  National  Gazette!  m  the  otates  and  t 

[  of  October  14.  I 

<  Expenditures  Outstrip  Revenue.  I  The  deposits  in 

/  Expenditure  is  running  far  ahead  .  ui  u  i»  i 

.  of  revenue,  and  the  sources  of  reve-j  Of  wniCll  nave  airc 

■  ®  u  estimate  j  lessening 

J  of  the  Chancellor  of  the  Exchequer  ® 

,  have  not  proved  near  as  fruitful  as 
he  assumed,  indicating  with  sufli-| 
n  cient  clearness  that  the  economic  j 

(  limit  ha.s  been  reached  and  that  a|  J.  * 

1  higher  tax  prorlucee  a  lower  revenue. '  | 

.  Our  own  experience  ha.s  shown  how  )  *' 

taxes  can  drive  taxpayers  out’  of  | 
business,  di.scourage  the  adventure 
t  of  new  capital  and  force  the  govern- 

.  ment  to  the  wasteful  expedient  of  Everything  is  ir 

,  borrowing  from  hand  to  mouth,  at 

t  ruinous  rates  of  interest.  I  of  the  arrow  in  the 

9  Here  Is  a  sample  weekly  return: 

For  the  week  ended  October  11  the  I  *  rnctA  in  under 

.  expenditure  was  £26,967.313,  while  ^ 

1  the  revenue  was  only  £15.196.179.,  with  its  rail  and  W: 

,  i  t\’hat  are  called  the  supply  service — i  ,  u  ,»• 

’  I  the  army,  navy,  air  force,  civil  ser-  OUtl6tS  tO  the  AinC 

vice,  and  revenue  departments —  * 

alone  cost  nearly  £3.000,1X10  more  Federal  Mines  i 

‘  than  The  total  revenue  for  that  ^ 

single  week.  And  be  it  remembered  <  mining  department 

I  that  on  top  of  this  deficit  there  is  a  ,  ... 

I  weekly  sum  of  millions  sterling  for  province  Win  laKe 

the  service  of  the  national  debt.  Be 
It  allowed  that  in  this  week  emer- : 

I  gency  expenditure  caused  by  the 
■  railway  strike  had  some  influence.  | 
and  it  is  not  contended  that  figures] 
for  a  single  week  can  be  considered  j 
j  conclusive.  But  to  take  the  figure'  «  |  | 

;  for  a  period  of  six  months.  a.s  fi-om  I  H  I  A 

j  April  1  (the  beginning  of  tie  British  !  * 

I  Government  financial  year)  to  Octo-'  i  i  •  i..|* 

I  )>er  11,  the  tremendous  gravity  of!  No  Personal  Liability. 

the  proposition  will  be  seen.  I^rom  , 

I  April  1  to  September  30— a  period  of 

j  six  monihs — the  revenues  werej  — 

j  about  £459.000.000.  Expenditures  . 

exceeded  this  revenue  by  . 

1  000.  This  Is  significantly  emphasized  .  inmi  lax- 

I  by  the  fact  that  in  the  eleven  davs ' 
following  no  less  than  £30.000,000  j  ‘^^^rti^IT^Wied  and  damned 

pie  seem  unable  to  look  them  in  the  i  g  A  f„r  Tre^ur  hi? “s • 

o7  toe  £'  wSfn'an  toiivldua,  Is^  spending 
vL  and  tha.  L  beyoud  his  means  and  finds  the  in- 

“tmn/  heconm  larger^r  to^  l  maTe'tem' 

ond  period.  But  even  allow  tog  tor !  h  J 

this,  the  optimism  ladled  out  hv  I  '2.“! 


ZINC 

AND  LEAD 

HERE! 


The  Gasp4  Peninsula 

The  average  Canadian  heMS  time  and  again  that  his  country  has 
unlimited  natural  resources.  What  does  he  do  about  it? 

He  leaves  it  to  foreign  capital  to  develop  and  profit  by  these 
resources.  The  greater  pMt  of  Canada's  mineral  production  is  financed 
by  shrewd  Investors  outside  the  Dominion. 

To  be  candid  about  it,  Canadians  do  not  know  their  own  country. 
The  Gaspe  Peninsula  is  a  name  only,  except  to  the  few  dwellers  bordering 
on  the  St.  Lawrence  and  the  Bay  of  Chaleurs — and  even  they  are  bliss¬ 
fully  Ignorant  of  the  wealth  of  Zinc  and  Lead  lying  beneath  the  surface 
of  the  ground  in  the  Interior  of  the  peninsula. 

Here  Is  property  that  will  rival  the  famous  Joplin-Oklahoma  mines 
in  the  States  and  the  Australian  zinc  and  lead  mines. 

The  deposits  in  the  Gaspe  Peninsula  occur  In  fissure  veins,  fourteen 
of  which  have  already  been  uncovered.  Shafting  sunk  over  100  feet 
shoiA’s  no  lessening  In  the  quantity  or  quality  ofthe  ore. 

Strategic  Location  of  theMines 


Everything  is  in  favor  of  the  Federal  Mines,  located  near  the  point 
of  the  arrow  in  the  above  sketch  map. 

A  road  is  under  construction  from  the  mines  to  Cascapedia,  which, 
with  Its  rail  and  water  facilities,  will  give  the  Federal  Mines  excellent 
outlets  to  the  Zinc  refineries  of  New  Jersey,  Cleveland  and  Wales. 

Federal  Mines  is  the  subject  of  a  detailed  report  by  the  provincial 
mining  department.  It  remains  to  he  seen  how  far  the  people  of  this 
province  will  take  advantage  of  Quebec’s  natural  wealth,  KNOWING 
the  facts. 


Federal  Zinc  and  Lead  Company  Limited 


Montreal,  Que. 


I  obvious  expedtont  is  to  make  tem- 
i  porary  loans  ai  any  rates  he  can 
I  secure.  This  is  what  money-lenders 


Downing  .Street  has  sorry  Justifica- j  kites  '.  The'^British 

a.  1.  •  .  I  Xri>a.suFV  do^  this  by  TTH*3.ns  of 

.urp,  |  ,.r  ■’.ars  r ! 


consider  that  it  is  pi-actically  break-, 
ing  even  if  the  £300.00(1.000  deficit! 


ment.  The  total  short-time  loans  in 
“Treasury  bill  outstanding",  to  he 
funded  some  time,  is  now  £930,963,- 
000  (Cctober  11),  or  the  amount 


Sentr  nn  Mav  ^  "a"  <H.500.000.000)  of  a  flrst-class  Vic¬ 
ed  He  l(n?a  and  toi-y  united  States!  No 

of  an  •  wonder  toe  Chancellor  of  toe  Ex- 

lertion  Os  rtllliTrtitf’  ‘’.u  *  j ‘'bcQuer  warned  the  country  against 

second  half  of  the  fleeal  v  ’^^jpossiblc  bankruptcy  at  no  distant 
e^er.ai.v  L  [hi  '  <*ate!  No  credit  can  stand  the  drains 

Hi^c  olmJ  nemarJ  hoxlTver  Administration  is  making 

Sea  iv  Upon  that  of  Great  Britain. 

gi early  reassuring.  of 


"If  I  am  asked,  trill  the  de¬ 
ficit  on  the  financial  year  he 
greater  or  less  than  the  figure 
foreshadowed  by  Mr.  Chamber- 
lain  in  May  last,  namely.  £300.- 
000. 000?  my  answer  would  be.  It 
will  almost  certainly  be  more 
than  that.” 

t.oTernnieiit  Flying  Kites. 


upon  that  of  Great  Britain. 

One  of  the  results  of  excessive 
Government  regulation,  not  merely 
costly  and  futile  but  actually  des¬ 
tructive,  employing  Government 
agencies  to  do  something  for  which 
government  was  never  demised — 
something  which  the  private  In¬ 
dividual  can  be  trusted  to  do  for 
himself,  and  in  doing  It  can  increase 
his  earnings  and  therefore  his 


Vs  the  figures  of  the  first  half  |  taxpaying  power— may  be  cited:  A 
year  on  their  face  indicate  a  deficit  |  young  man.  brought  up  in  ihe 
at  the  rate  of  £600,000,(100,  it  is  to  be!  grocery  business,  out  of  his  savings 
hoped  that  this  moderate  optimist  I  stocked  a  small  store  in  a  nearby 
will  he  agreeably  disappointed.  In  I  suburb,  within  the  Tube  radius,  in- 
the  meantime,  heads  of  departments  j  tending  to  create  a  business  by  at- 
— Lord  Birdseed.  Baron  Footle  andjtracting  customers.  He  was  called 
?ir  Polderol  Tosh,  all  descendants  upon  by  the  Food  Controller  and 
of  the  great  Tite  Barnacle  family  other  regulating  bodies  to  show  a 
and  masters  of  the  art  of  “how"  not  list  of  customers  which  would  war- 
to  do  it”— are  spending  away  gaily  rant  his  holdings  of  sugar  and 
or  creating  delays  to  maintain  their  I  other  things.  Of  course  he  had  no 
tenure  of  office.  It  is  true  that  Gov-j  such  list,  for  he  was  starting  a  new 
ernment  borrowing  on  short-term  business.  He  was  therefore  eharged 
notes  is  making  credit  difficult  for  Mvith  hoarding  and  his  stock  of  goods 
everybody,  while  great  contractors;  confiscated  by  the  Government  au- 
are  borrowing  ^th  difficulty  thorities.  This  sounds  unbelievable, 
from  the  bank,  waiting  to  get]  but  imagine  its  effect  when  multi- 
tb^ir  money,  in  some  cases  piled  into  new  enterpjNLies  of  all 


sorts.  That  the  effect  is  so  multi- 1  ization,  not  having  Von  Hissing's 
plied  is  beyoud  all  question,  and  j  dead  cow  in  mind.  They  believe 
has  been  felt  in  mailers  far  more :  they  have  nothing  to  lose,  e.special- 
important  than  this  homely  Ulus-,  ly  as  the  labor  leader's  .salary  would 
tration.  i  continue  and  his  clastic  expenses 

rrodiiction  and  Aationalizatioii.  would  expand  indefinitely.  Of  course 
And  if  the  Government  cannot;  they  have  everything  to  lose  in  the. 
keep  its  own  house  in  order,  what  general  destruction  whit  h  would  re- 
shall  be  said  of  that  Increased  pro-'  suit,  hut  they  cannot  .see  so  far 
duction  which  ie  necessary  for  a 'ahead  as  that. 

return  to  prosperity  and  credit?  In;  M  ith  famine  prices  for  coal,  it  is 
an  attempt  at  settlement  of  the  rail-j  natural  that  cai)i(al  decltiies  to  work 
way  strike  .Mr.  Lloyd  George — the)  any  but  the  inferior  .scam.s  of  coal, 
world's  greatest  opportunist — dis-  and  certainly  will  take  no  new 
claimed  any  intention  of  the  Gov-  chances  on  improved  machinery  aJid 
ernment  "to  smash  the  railway  the  development  of  more  proflialil*- 
union".  But  it  was  the  intention  of  .seams  lest  confiscation  ensue.  Th" 
the  railway  union  to  smash  the  Gov-  capitalist  s.a;-s  he  will  wait  for  a 
ernment  preparatory  to  taking  it' return  to  national  sobriety,  in  th® 
over  on  union  lines,  and  if  possible,  meantime  accepting  small  and  se- 
by  what  is  called  direct  action,  to  cure  interest  from  Governmen' 
smash  any  future  ministry  opposing  bonds.  In  this  way  there  is  a  dis¬ 
it.  Let  its  suppose,  however,  that  tinct  inquiry  for  American  Govern 
a  government  by  labor-union  lead-  ment  bonds,  and  a  significant  anxiety 
ars.  for  the  primaiT  benefit  of  union-  among  English  brokers  to  learn  the 
Ized  labor,  to  be  maintained  at  the  terms  of  our  tax  exemption, 
expense  of  everybody  else,  were  III  Advised  Sjmimthv, 

feasible.  On  the  showing  of  the  The  extent  to  which  the  situation 
leaders  of  the  coal  strike,  an  in-  is  bedeviled  by  maudlin  humanitarian 
crease  in  production,  "which  is  talk  is  one  of  its  most  exasperating 
fundamentally  necessary  for  any  features.  It  is  common,  one.  might 
solvent  government  here,  cannot  be  say  well-nigh  universal,  to  find 
assumed.  The  negotiations  between  preachers  and  teachers  talking  of 
the  Administration  and  the  leaders  the  man  who  works  as  if  he  deserved 
of  the  coal  miners,  who  believe  that  sympathy  for  working;  as  if  work 
they  have  the  British  public  by  the  in  itself  were  at  best  a  necesser? 
throat  more  effectively  than  the  rail-  evil,  an  unfair  burden  impo.sed  upon 
way  men,  who  have  perhaps  learnt  him  by  conditions  over  which  he  has 
something  from  the  temper  of  ihe  no  control.  These  philaniropists 
public,  continue  to  drag  along,  with  doubtless  pave  all  hell  with  good 
nationalization  of  the  coal  mines  in-  intentions.  But  the  utter  immoral- 
dicated  as  the  goal  of  the  miners'  ity  of  Iheir  teaching  is  self-evident, 
leaders.  But  tliese  cannot  promise  Not  lo  be  didactic,  it  might  be  offer- 
an  increase  per  capita  in  the  pro-  ed  as  axiomatic  that  work  is  not 
duction  of  coal,  even  if  their  most  merely  a  duty  for  every  man  huf  # 
extreme  demands  are  granted.  privilege— the  first  object  and  the 

The  Administration  has  offered  greatest  happiness  of  existence, 
them  a  large  voice  In  the  manage-  The  joy  of  creation  indeed  is  the  one 
ment  of  the  mining  Industry  by  an  happiness  in  life  whicb*has  no  come- 
elaborate  and  probably  highly  ex-  back.  But  work  here,  to  teachers 
pensive  system  of  meddlesome  regu-  such  as  these,  is  subordinate  to  re- 
latory  district  councils.  This  might  creation  and  pleasure.  With  all 
easily  lead  to  nationalization  of  the  London  rationed  in  the  matter  of 
industry  if  during  some  months  of'  I'.pLf  heat:  with  every  cnn.sumer 
operation^  as  contemplated  by  the  limited  in  tons  of  coal,  cubic  feet 
Administration,  the  gross  output  of  of  sas  and  units  of  electricity,  his 
coal  were  increased  and  the  cost  of  only  option  being  In  the  amount  of 
production  reduced.  But  the  labor  of  these  which  he  may  find  if 
leaders  cannot  guarantee  anything  convenient  lo  consume.  Such  an 
of  the  kind.  They  are  obsessed  by  an  excuse  for  reduced  production  In 
idea  of  labor  which  can  see  nothing  "flio  north  of  England  as  the  New-- 
but  ever-increasing  wages  and  ever-  <  castle  horse  races  or  an  exciting 
shortening  hours.  They  think  they!  football  match  is  not  onl?  seriously 
have  something  to  gain  by  national-  advanced  but  seriously  accepted.  , 
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ri|LE  rmAi^ciAL  times,  Montreal,  notember  i9i9 


The  Laurentide  Company 

limited 

GRAND’MERE,  :  QUE- 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BOARD  OF  TRADE  BUILDING 

MONTREAL 


I  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


'paper  stocks  PJK™ 

CUnUirn  il  l  nx  IN  UNITtD  STATES  current  Fmancial  Uerature 

,  XnllVIfrll  U  I  III  _  Kaoli  THE  FlXASrCIAL  TIMES 

I  WllwWw  klir  ■■  V  I  publlKbv,  In  tbi,  cnlnmn  a  list  of 

I  I  Will  Take  Sometime  to  Brinir  About  ■  •io»«‘iy  book,  and  pampnipts  pnhitah* , 

'  nC  CTDCMRTUi  ^ 

/  III  ^  I  NCIRIl  I  n  '  tllieOVC  tflpacitj.  ■  tholr  ollmts.  Raadrra  «t  THE  riili- 

y/  Wl  WIIlkllMIlij  rtemaad  for  paper  in  tlie  uimVA'o  Til* bL!«  iril’THF  rVii" 

-  I’niied  States  has  increased  alwve  aivcial  times  any  ^eopiea  in' 

_  .  ^  the  productive  capacity,  so  that  in  i  which  they  mny  be  Intereated.  The 

Recovery  m  Prices  Followmg  many  lines,  especially  tn  newsprint. !  , 

the  Decline  was  of  a  Sub-  th^ro  is  a  serious  snorta^ce,  sa>s  the  ftintribBtion  or  by  the  fi^astcial  , 

c.-i.^eini  _  ..  November  letter  of  the  First  Na-  times.  rieniMt  addrea*  an  eom- 

StAntiai  Liharacter.  amart  {mnal  Bank  of  Boston.  .Newsprint  is  •“'"••entinna  ta 
Buying  at  the  Low  Points  quoted  at.  present  at  about  1160  perj  litfjiatire  DF.rAHTME.VT, 

Indicatesl'nusual  Interest  of  ton.  which  is  several  times  the  price  the  einavcial  times. 

inaicaies  Lnusuai  interest  or  I  obtained  not  long  ago.  The  moxtreai,,  «ite.  , 

'■  Public  in  these  Securities.  1  demand  is  estimated  at  fully  Ho  p.c.  - - 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

HeacfCymoei  8AUkT  8TB.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  E$PANOLA, 
STURGEON  FALLS,  ONTilRIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


_ _  i  in  excess  of  the  supply,  and  news-  investment  tte.m.s — a  monthiv 

oneof  the  outstanding  features  of  Look  Fof  It  Itt  All  Youf  Offico  Stationery 

^  Montreal  8toc-k  market  during  i  Prtucing  |  buslne.,*  men  and  lnv4.,tors.  Each  — 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


the  Montreal  stock  market  during  “vcupon..  c.  *  ruucui.  |  Dusme.,*  men  and  Inve.eters.  Each  I 

waok  WBB  the  *ub«tninial  nnd  order  to  conserve  pa- :  issue  also  carries  comment  cn  current 

the  week  wap  the  substantial  bnd  There  is  no  great  increase  In  1  ''arnings  and  financial  positions  of  n, 

i  prompt  recovers'  in  ffic  PUip  and  h.n  ..-or  '’umber  of  Canadian  ccrporatlons  and 

1  nener  ismies  following  the  decline;  expotlatlon  of  paper,  but  war  a  comprehensive  lahie  of  quotation.,  | 
W,.  ibf.’ A».»eefla^Ti  and  thomcrease  in  for  active  and  Inaclivo  Bonds.  A 

caused  b>  the  depression  and  «  productive  capacity  nliich  was  """'■  P<’»tal  win  add  your  name  i 
prices  prevailing  in  the  New  u^n  ivits  fhn  mailing  list — itoy.al  Securi- I 

I  market  earlier  in  the  week.  .  needed  to  grow-  j|p„  corpoiaiion,  limited,  Montreal,  i 

,i.a  m.i.iin  hng  demands.  Mills  are  working  to '  Toronto  or  Halifax. 

:  The  m^er  in  wmeh  the  f„„  cai«clty,  but  are  - -  ' 

ifrJifirlin'^the  flrst  liFii  of  an  ulitu-n  i'"P<’'''nnt  in-  tnvestment  RECommknda- 

»^©a  on  the  first  .ign  of  an  uit.U|n  .  The  situation  tions— a  quarterly  Booklet  of  our. 

:  ndicatos  a.galn  the  P/’P"!"/  >  '’f  in  lH>ok  paper  and  other  High  grades  nfuSai  ?nr"cSrooVaUon  ' 

^  issues  eonslitutmg  this  group.  ^nvumo._pal^^and_^^,corpo 

l.aureniido  Made  Good  Keroverv  i  piint  indti?»try.  aithoiiph  theso  also  *o.  ^nv^^xorn,  both  privAtp  and  in-  l 
lAurentMc  after  getting  down  to  i  are  in  smair  supply.  (Vmdltions  I  "f'Vi‘/p°s"e*  uruVs!’ enrmnga'and^ 

I  its  lowest  in  some  w  eeks  at  HH7  re-  (  abroad  are  similar.  Foreign  pro- '  rial  positions  of  prominent  Cnn.adian 

covered  in  siibsiAntial  maunor,  while  |  duerrs  are  having  dlffleulty  in  meef-:  corporations.  Mailed  regularly  upon  ^ 

;  Abitlhi  indulged  in  its  usual  mate- ,  Ins  i he  wants  Of  their  own  markets.  no‘',r i,irtlteX*Montreat!'^ 

1 1  rial  gain,  now- a  common  orcu’TOiice  I  a.nd  are  not  in  a  position  at  pre- ,  Halifax. 

on  any  setback  in  the  price  of  this  sent  to  relieve  the  shortage  here.;  !| 

I  Eccurity.  MTlh  the  exception  of  this  scarcity,'  -'DIGEUT  or  Tmk  income  waB, 


B  ■  n  I  in  M  I  I  Eccurity.  ”.1.1  m,-  rAwpiiwii  ..i  mio  avaicu.v,'  <  »r  i  n  r.  loeu.vii'j  vvAlti 

Rnninntnn  Pllln  unn  Panon  rnifinonil  I  >^aya,gamark  showed  weakness  m  conditions  m  the  paper  industry  are  tax  act  .VANAD.t)  hi?  ^-d 

DrUllluLUn  rUlu  ullU  I  OUBr  UUlllDQnf  |itfetarlydealingsol’ihcwe.’k.hut  favorable  and  manufacturers  a,re :  ;?'g‘5uilv‘  prepare  epitSme  non^ 

MiiM  ■  MiHWi  I  ^  passed  the  F'l  mark  |  prosperous,  it  w-ill  take  some  time  legal  terms  of  the  migmai  Dominion 


Limited 


East  Angus,  Compton  County,  Quebec 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

.Mills  at  East  Angus  and  ItromptonTilJr,  Qne. 

Doniestie  Enijniries  Should  be  Addressed  East  Antrus,  yue.j 
European  Enquiries.  M’.  C.  I’OW  ERS  A  EO.  LTD,, 

ISO  Fleet  Street,  London,  E.l'.  (4.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  MONTBEAL 

Kepresenting  exclusively  for  export  the  followine  mills: — 

Laurentide  Company  Limited.  Mills  at  Grand  Mere,  Que. 

Price  Bros.  A  Co.  Limited.  Mills  at  Kenogami.  (jne  . 

Brompton  Pulp  &  Paper  Co.  Limited.  Mills  at  East  Angus,  Que. 

St.  Maurice  Paper  Co.  Limited.  MUl*  at  Cap  Madeleine,  <hie. 

Belgo  Caoadian  Pulp  &  Paper  Co.  Limited.  Mills  at  Shawinigan 
Falls,  tjue. 

Howard  Smith  Paper  Mills  Limited.  .Mills  at  Beauharnois  and 
t  rahlree.  Qne. 

Provincial  Paper  .Mills  Co.  Limited.  Mill,  at  Mille  Itoelies,  Ihoroid 
and  Georgetown,  Out. 

Interiakc  1  issue  Mills  Limited.  Merritton,  OnL 

News,  Bond,  llssue.  Book,  Hairtone,  Print,  Box  Board. 


J.  R.  BOOTH 

Manufacturer 


from  a  low  of  76  passed  the  F'l  mark  |  pro.spemu.s.  It  w-ill  take  some  time  GrbI  terrriH  of  thr  oiifTmai  Dominion 

aoain  Broninton  w-as  the  mav’  ac- :  to  bring  alvout  any  raatorinl  increase  Income  Tax  Act.  nu  liKiing:  thaamenii- 

fwoly  tradM  in  "toe.  of  iheVeek.  |  in  the  productive  capacity,  and  the, 

tlip  price  fluctuatlug  narrowly.  question  of  sumcient  supiilies  of  hy  The  Boyai  Unnh  of  Canada. 

«na..i.h  n<t,l  Fine  Come-back  '‘f*  importiint  factor.  .Montreal.  | 

‘  I*®'  ,  .  j  Increased  production  will  call  fori  - - 

>•  Spanish  River  was  another  of  the  I  ^  the  GUEENPHIELD.'s  monthi.v 

pulp  and  paper  issue  to  make  a  fine  ,  maehinerv.  review — .\  monthly  summary.  ba.«- 

come-back  from  the  low  reach-  ,  — _ ; _  on  authentic  .«t.iti.atirs  of  the  cur. 

0I,  w-htle  the  preferred  remained  rent  atnte  of  Inialnea.s.  as  affecting 

1  about  &tead>.  Riordon  and  How-ard  ;  IJ  B  nQ|Upi|  p  OIJ  'be  se.-nnty  markets  issued  by 

Sm.lh  were  steady  under  a  smali  1  ^  I  IiIIiIJLL  U|«  Greenshieid.«  &  Co.,  1;  .‘tt.  John  street. 

'  voUinie  of  trading.  ^’oi'reai. 


PAPER  SHORTAGE 
GROWS  SERIOUS 


Consumption  in  October  lO-.l-i 
Tons,  or  More  Than  Proiliietive 
t  apneit)  of  the  Couiit.rj. 


R.  A.  PRINGLE  ON 
PAPER  SCARCITY 


THE  GUEENPHIELD.'^  MONTHI.V 
REVIEW — .\  monthly  summary.  ba.s- 
cd  on  authentic  Irs  of  the  cur. 

rent  state  of  hiislnes.s.  as  affecting 
the  se.'iinty  markets  Issued  by 
Greenshieliis  &  Co.,  17  .St.  John  Street,  j 
Montreal. 


rffpril  I  I  I  >  THE  Ghekn.SHIEGIXS  INVE.ST- 

■  ■  .viENT  sriKIKSTlONS.  which  arcom-  , 

■  panics  the  Review,  contains  p.artlcu-  j 

tdmmis, loner  Doies  not  Anticipate^  *®rs  of  a  selected  list  of  municipal, 
Xeeessit.T  CutUng  Down  Nens*  I  public  ut.  hty.  industrial  and  Hovern- 
paper  ill  Canada  Owing  to  1  ment  lionds.  issued  by  Greenshlelds 

Searelty.  I  a  Co,,  it  si  John  street,  Montreal. 

erl^erooM?'!;”’  P^ME  REI^T^I^ON  WIEI^-A; 

of  , h  i/.  a  carefully  prepared  booklet  ...pKestlng  I 

of  their  papers  and  increase  advertls-  .  I 

:  giving  some  simple  specimen  forms  of 


Boston.  Tlie  scarcity  of  news-  [amine' wilMi 0/113""  anv  'partim/w  ^ 

ha.s  succeeded  In  attracting  "?V’//na^  issued  by  -riie  Roya.  Tru, 


nation-w  iue  pers  wa.s  the  opinion  expreased  hy  R 

publication?  ai^  c  .  .  ^  Pringle,  K.C.,  controller  of  news- 

ouesilon  of  curtailing  the  B...e  of  .  .  ••'n>xof  <»  «  fcd  fanvinn 


^  effect  upon  the  Canadian  u^^wj^pa 


Cumpkoy,  Muutrral. 


question  of  cu.ia. ......  ....  print,  ••'rhat  there  l.s  a  real  famine  i’’’'®'  a-senomg  me  manner  in  wnicn 

ihoir  iKsiiP.?  IfePDlle  an  lUCiease  ;  ,  .  ■  C.  .  ■  IV  Trust  Company  will  undertake  the. 

t  Ikon  I’l  non  tons  in  pro-  newsprint  m  the  Stalos  is  very  management  of  Securities,  .M.irlgage.s,  I 

of  more  than  .»vidrnt."  said  Mi .  Pringle.  •  In  Can-  iteai  E.siaie  and  (he  investment  ..f , 

duction  for  the  ten  ,',oiiod  there  is  plenty  of  jiaper  but  8r>  moni.s.  and  seftuiK'  >'in  tiie  oiiaige,. 


Ifespilo  an  increase 


Ip.  K.C.,  controller  of  news-  -MA.naGEME.vt  servicf. — A  pam- 
That  there  1.?  a  real  famine  rhiat  describing  the  manner  in  which 
1  .  .S  0.  .  Trust  Company  will  undertake  the 

irint  m  the  Statos  is  ve.rv  _ _  J _ ......  ..  ... _ _ 


duction  for  the  ten  month?  to  Nov. 
1.  as  compared  with  the  same  period 


moni.  s.  and  setting  ‘'in  the  oliaige,. 
which  it  makes  fur  Lhkse  services 


as  comnarCQ  wiin  tne  same  nm  .1,,.  wnicn  ir  makes  lur  tiikse  services 

1018  the  24  T'nited  States  new-e- j  i’  *  •  ^hat  we  produce  goes  to  the  i,.,„ed  hy  The  Royal  Trust  Company 

i.iih.  tne  es  t  nu<  I  market,  in  the  States  they  Montreal. 


...  1  1  a.  ^  t'.AIIVIl  1110.1  lu  me  turv 

prim  mills  were  unal^  )  are  usinp  til?*  year  l weiity-five  per 

the  demand.  Shipments  I'^"”  1  ,„rtr.o  nnnor  Ilmn  last  venr  nwlno 


me  oernann.  [  t  ent  mor-  paper  than  last  year  owing 

paper  during  ,  these  ten  mouth?  i’ll  1  ,  p-fp-cive  camnaiens  of  J  SE(  t'Ri  i  lE.s— a  very  interest. 

.  nmdtiptlnn  hv  .8  7‘(8  ton?.  '"b  'Pry  exienkSlVP  campaigns  j  mstniclne  pamnhlei  on  the 

ceeded  produc  Ion  by  .k.  Js  'on?  advertising.  The  only  difficulty  we  !  u„uiie.M  f.n  1 1„.  ,nv'.«i,.r  lor  the 

^”'11  ..’^kieh  rowort  havc  in  <'ana<in  is  in  the  West  where  prr.fitabie  investment  ..f  iiis  funds  m 
and  1.^  Canariian  rruils  nhich  reprut  u'ltBPrq  fnr  mnTiLir  reaRon«  are  ^  r..ul  l.nHif  inUiiHtrA. 

fleiails  of  their  nioduflion  and  Fliip- 1  pai^ra  r->r  .  in  n  ir  ea  *•  .  --ufAi  by  (irahnin  Sansf.n  a  <•<>..  *^5  Hay 

men  ,  Z  «  central  bureau.  The 


ment?  to  »  central  bureati.  The 
entire  8:t  mllla  tui-ned  out  l,o6;;.:i52 
ton?  in  the  ten  month?  and  aliipped 
j  3.567. 4f'2  ton?.  Production  wa?  U'T.- 
I  124  Inn.?  greater  than  the  .same  com¬ 
panies  reported  for  the  correspond¬ 
ing  ten  month?  of  1818.  and  ship¬ 
ments  were  65.24i)  tons  great'  r. 

Disparif.v  is  Growing. 

The  significant  fact,  however,  i? 
that  in  recent  monthr  the  dippariiy 
between  proriiie.tton  and  shiimieni? 
has  been  Ptcadlly  growing  iaigri. 
For  instance,  in  each  of  th'P  first  four 


mill?  ihat  supply  iheiii,  ('onslderin.g  ;  - 

our  heavy  p;-oducUon.  however.  I  do  inv-b.^tment .'SEiti Vi  e  -  a  mnnUi- 
noi  antlcipaie  any  necepsiiy  of  cut-  ly  revh-.w  of  ii.Hikci^  .simati.m 


ling  down  the  papers  in  Canada.” 

NEWSPRINT  OUTPUT 
CANADIAN  PLANTS 


vrt.stmrni  fujtlofik.  'I'li-,?*  inunUi's  itiwiif* 
n.Jiny  invcstmf'nt 

opportuMjf  inrludini;  Dominion 
AwboKtoR  CorporBtion  of  <JBn- I 
ada.  Dominion  Stci^i  Corporation.  • 
leaur«'ntid4-  L’o.,  Limltrd,  b^paniph  HIv-  i 
MilliA.  ^tc.  by  Mcf'uaig 

l>rnji  A  ^*o.,  Notrr*  Darnr*  and  Kl. 
Kraruoif  Xavjcr  St*«»  .  Montreal. 


helween'  proriue.Uon  and  shiiimems  liaily  ‘  ,  menv  ' "a  Vis {%>/?/ nd  iV-TpfuVbS  ' 

has  born  Ploadily  g:rowinfi  laiyrj.  ,  l.qiiiil  to  li»ns  a  loan  in vr*.«tin*^nt.  .qpM-ulation.  huainoMA. 

For  inFtanoo.  in  oach  of  lh<»  first  four  t-jjp  Canedian  Pulp  and  Paprr  ''r-n/MrrTiir  rtr..  hy  m<n  who  havr ,  | 
months  of  Uiis  year  the  24  Fnited  AssootaUon  reports  that  the  daily , '"isstVed  hy' 

I  .States  mills  produced  moiir  tlian  '  production  of  newsprint  is  over  Son  jia^-wzine  of  Wall  St.,  42  Uroad- 

^  they  shipped.  In  every  month  I  trms  greater  than  Indicated  in  some  w  i  .  :\>w  Vork 

since,  however,  the  balanee  has  been  statistics  published  a  few  days  ago.  - 

on  ihc  other  side.  Although  88.-  Tiie  actual  prodtiction  figures  at  this  '  *4liva 

404  tons  were  produced  In  flctober.  time  are  2,7ifi  tons  a  <la.v,  or  8‘i0,-  u,',  of  rcauTts*^  Avmii 'veurself  V?f  the  ' 
there  w-as  consumed  In  that  month  qno  ton?  a  year  cf.-..pRratlvc  service  ,,f  the  Readers'  , 

the  high  record  quantity  of  1u2..t27  xhe  tonnage  is  made  up  as  fol-  Guide  rtept.  i.ist  ynur  beoi<icu‘  pam. 

In  c.h.c..  ...Js..,,..  <7...  1  IliPt...  circular*,  ct,  .  m  Us  column*., 

Ion?.  In  other  words,  the  consump-  lows.  further  Inforrnailon  write  to' 

tion  of  newsprint  is  now  running  at  Tons,  l.ltrrsturc  Dcparimeut.  Finauoial 

the  rate  of  4  p.c.  or  .5  p.c.  more  than  /„bitihi .  24u  'r  rc''".  .vTontrival.  ^  ^ 

the  productive  capacity  of  the  conn-  Beigo-f'an .  200  ^ 

try.  J.  H.  Booth .  1.'>e  BOOKS 

As  against  stock.?  of  print  paper  Brompton .  i'u 

on  hand  in  April  of  .28.512  tons.  Canaria  Paper .  8.5  v‘’*\'/rAi^'"TMiFS 

there  are  now  only  12.588  tons  in  i  r>onnaoora .  108  «rrs  nnde/tht*  Oepartmeni  Tiiat  of , 

stock  in  the  I'nited  State?  and  26.- ,  K.  B.  Eddy  Co .  .50  boek*  on  r.nsjeet*  affeefimc  fbeir  has- | 

928  tons  In  the  fnited  State?  and  ,  Fort  FTanccs .  15“  ‘nr.-ri  infrrcsie— <>■  Dnance^fcankiBK 


Wholesale  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

Cable  .Address 
•‘BOOTH  OTTAWA" 
Western  <  nlon  Code 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canada. 


I',,\  i;< '  liTI  VE.S — Make  voiir  xaliva 

‘.'.Tturc  more  (ffective  anti  produc-  , 
n  i  f  reaiilt.*.  Avail  yourself  of  the  ' 
-operative  service  of  the  Readers'  , 


I  lilet...  circular*.  et<  .  m  Us  column*. 
I'  r  further  Informailon  write  to 
Tons.  IJtrrstiire  Dcparlmeut.  Finauoial 
24(1  'r  rc''".  .Montritial. 


BOOKS 


Canada  together. 


er,  I- or  (he  beBeflt  of  If*  renders  The 
KIV4\(;iAI,  TIMES  pahlinhea  eaeh 
week  iiAfler  this  Depni-tment  o  Hat  of, 
,50  hook*  on  r.nhjeet*  affeeflsic  fbeir  bna-  | 
ine..:i  In  (ercKta— OB  flBance,  hanklBR 
IntesliiieBt.  arwenlatloB,  raitroada,  la- 
(.’lisfr,.,  econonrifca,  fmportnat  (faea-  ! 
80  tions  of  (he  dny,  efe.- ■■  beaks  of  prae- 
o^.r  flekl  vnloe  to  (heat.  Aa.r  book  fa  tkla  . 
-7'  flepnrdnent  may  be  obtalnod  fr<Mn  the 
PBbll^her^  by  acndlKK  the  price  of  the  ' 


The  Donnacona  Paper  Company, 


I.4aurftI5 (.idft . .  .  •  22‘)  (.'uNtr.'v,  ^conomfcn*  fmportfuit  cfam- 

News  Pulp  &  Pap^r .  .30  fioim  of  dny,  of  prae~ 

I  WESTERN  GROCERS  Sr  „■  ;;  !4;;  igiSHriSiS-SHiK 

pajYp*||k*k  iBt  A  FViwell  River  C.o .  22.-i  |  reiected  hooka. 

tAltNUO  iN  D.l/.  P‘ ice  Bros  250 

Spanish  River .  500  ••rru.r.Y  maspon.”  —  By  w-iuiajn 

St.  Maurice  Paper  .  .  100  Henry  .Moore,  a'Uhor  of  "The  Clash." 

I  ’’"T"*'’;  *?“»  ’■”?  J'"  .S'.  ;  E'w'o-  nii'-'i';?:; 

oy  mreasse  "i  GrnnornoBe  ready  prov'ded  for  by  a  number  ofi  cen.ida.  and  wpAt.'n  by  a  (iiatinguish- 
4oNbers  and  Nelson  I  companies  "will  increase  the  output  i  '■8  Ganadian  ti.r.'’  J.  M.  Dent  Son.?. 

Johhers.  by  an  average  of  80h  tons  a  day  or  f'-'hOri.-r...  27  Mci.nda  Street, 

I  Director.?  of  M'esfern  Grocer.?.  I  no. Off)  tons  a  .vear.  although  this  _ _ 

Umiicd.  formerly  the  A.  .Macdonald  i  maximum  incrca.?.-  will  not  ne  I  "tvHEN  ca.nada  WA.=  N'BTN" 
Gompanv,  have  comjileted  all  the  de- ;  acliicved  before  JamiaiT  1921.  FRANCE,"  I'V  George  H.  l-nrKe,  chief 

tali?  In  c(3nneet'<5n  with  the  nur-  -  Eihraiian  of  the  T(,ronto  thiblic  Elb- 

taii.«  in  connccuori  «un  int.  pur  pr<-at  need  m  the  educa- 

c.hase  of  Cranbrooke  Jobbers.  HOWARD  SMITH  PAPER  I  tioii  of  Canadian  boys  and  glrla  to- 
;  Ltmited.  and  Nelson  Jobbers,  Llmlleil '  p  APrTAl  4f  TT?!?  A (rTfAkT  ‘s  for  book?  whii  h  wiR  give  them 
according  to  an  announoement  made  ALilHiKAXlUIN  a  kno«-:er.g(  of  the  traduions  and 

.  ,  ..  _  .  -J  .  :  _ -  historv  wfiich  privduiod  the  great  men 

i  at  Winnipeg  by  the  president  of  the:  Canada,  nml  history  in  (he  form  of 

I  company,  M'.  B.  Rile.v.  A  few-  years  j  Oftawti. — "The  officixil  announce-  stirring  ami  pi‘'tiiie.«g'ie  storie*  is  the 
ago  Western  Grocers  made  an  im- '  mertf  Is  made  of  the  issue  of  aup-  kind  that  sticks.  While  written 
portant  purchase  in  Vancouver  se- '  plcmciitary  letter?  decreasing  !  heart *nf 

curing  control  of  Lceaon,  Dickie,  i  the  capital  stock  of  tlie  Howard  Smith  every  are  win  ehj‘.v.  illustrated. 
Gross  &  Co.  Limited,  wholesale  Paper  Mills.  Ltd.,  from  tho  rum  of,  J  M.  Dent  ft  ,son*.  Limited, 

grocery  house,  of  which  E.  W.  I^e- |  $3,080,600  to  the  sum  of  ,537,600.  |  ^’'^Iishers.  27  Mrilnda  .streei.  Toron- 
I  son  was  the  president  end  Clarence  j  such  decrease  being  effected  by  the  i  _____ 

H, ‘Gros.?  the  manager.  Thi.s  gave  j  cancellation  of  $14,625  unlBened  "or-n-DAD.  "— By  (hr  author  of 
the  company  an  excellent  connect-  common  share?  of  $100  each,  and  i  "Moiiy  Msk«-Brlirvr." — -mi*  is  just  a 
ion  in  British  Columbia  which  i?  '  increasing  the  capital  stock  at  the  1 

now  improved  by  the  purchase  of  the  said  company  from  the  eum  of  $1,-  )  frten.i*  with  her  (>wn  father,  who 
warehou.ses  and  offices  in  Cran-  5-37,50u — being  the  <  .'tpilal  stock  as  turned  out  to  b*  young,  too.  Ji  ea.  .J. 
brooke  and  Nelson.  The  new  ar-  reduced  by  the  foregoing, — I®  the  *L-  limited.  PubRshcra, 

'  rangement  gives  the  company  twelve  sum  of  $4,725  Pri*.  ?tich  fnerwase  to  •  Toronto. 

,  branches  in  the  five  w-estern  prov-  consist  of  31,875  shares  of  $100  ..yf.RF  NOOTRi-vf—for-u  ‘sfa-i 
I  Inces.  The  business  In  British  Col- ;  eaclL"  —By  ibanei.  author  .if  Th<^  Four 

,  umhia  is  done  under  a  B.  C..  charter  '  """?,  .  "'  1  Horsemen  of  the  Apocalypse."  in 

but  all  the  capital  stock  of  the  west- i  same  j-eport  wi'ti  reference  to  col-  of 'rhe*'e‘la.' aw^h*  ha?  creat^  a  rlae^'r'- 
ern  company  is  held  hy  the  house  in  !  lections  of  'he  land  in  "The  Four  Horsemen 

.Mr.  Ril,yr,l., .  ...  ..Hr  j.iM.to  iUT  ,f  SZU. 

lOlliH'fjon?  Slow.  of  government  rc-inatiM  of  prices  street,  Toronto. 

.Speaking  of  collection?  in  ManI- j  Indicated  hi?  t.f  lief  That  all  thAt  - - 


Limited 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona 


BECOME  A  REGULAR  READER 

It  eo*t«  oaly  three  dolUra  a  Tear  far  regular  weeUg  dellverr  to 
a  Canadiaa  addreaa. 

THE  FIIXAtXCIAI.  TIHES  PEBMSHl',  U  CO..  LIMITED. 


"tVHEN  GA.NAliA  WA.=  N'»T\"  ' 
F.RANCE,"  by  ‘rcorge  H.  l-ocKe,  Chief  ' 
Eihraiian  of  th'--  Tor.vnto  thiblic  Elb-  ' 
rarv.  "The  gteat  need  in  the.  educa¬ 
tion  of  Canadian  boys  ajid  glrla  to¬ 
day  I.?  for  book?  whti  h  wiR  give,  them 
n  kno«-;er.g(  of  the  tradlUona  and 
hiptor.v  wtiich  pr.-idn."'’ d  the  great  men 
of  Canada.  nn‘f  hietory  In  the  form  of  ’ 


Baelaaed  flad 


fer  w-hick  aend  Tke  Ptaaaelal  Time*  fer 


SmSCHIPTlOTS:  In  CanMa.  $2.00  a  rear,  $1.75  for  alz  moatha.  In 
Great  Britain,  IS*,  n  rear,  7*.  for  *lx  month*.  In  Fnited  State*, 
$0.30  a  year:  jtS.OO  for  *iT  month*. 

Make  all  ckegaea.  Draft*  and  Meaer  Order*  parable  to  the 
C-ompe.nr- 


realized  and  the  same  w-as  true  of  aiimitted  b.v  the  experts  to  be  a  which  they  have  under  con*id«ratinn 
October.  The  reason  apparently  most  difficult  on. .  -Mi.  Riley  paid  a  inv-^tment  <>f  their  fund*,  the 

^  u  .  icaeuu  appaiviiLiy  iiid-e  Rribcnn  K,.*  ftnanclal  Hlatement*  of  lhe.*e  cOm- 

w-as  that  the  farmers  were  complet-  tribute  to  Jua..e  Kobson  but  panie*.  Thi?  bock  will  rb.-iw  you  how 

iug  the  work  of  the  fall  and  were  not  that  It  wa.s  tnpossible  for  a  to  atudy  financial  statement.*  inteiii- 

delivering  grain  All  the  local  fT-an  wtth  a  legal  "‘Inrt  and  trained  I’rice  »i  ««  ^bijshed  by  , 

wholeaalf  g^ery  houses  made  the  ic  to  deal  ?moe.sfulIy  with  a  Vo^'k'oU'.  " 

...  1  busihess  man's  p’xibleai.  • 


THIS  Irt 

WATEBMARK 


GUARANTEES  I 
QUALITY  ! 


Howard  Smith  Paper  Mills  Limited 


MIONTRKAI. 

.Mills  at  Beanhamote,  Qne. 


Trabtree  Mills,  Qne. 


Pulp  and  Paper  is  now  Canada* 8 
Largest  manufacturing  exporting 
industry 

Ihe  Biorhan  ]9ultt  &  fatter 

(Eampany,  Etmtirb 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1861 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canads 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


Whalen  Pulp&PaperMills 

Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Craok,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alica,  B.C. 


i 


Jacobs  Asbestos  Mining  Co. 

of  Thetfordy  Limited 

miners  of  all  grades  of  asbestos 

H* 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

-  JACOBS  BUILDING 
282  St.  Catherine  St’  West  -  Montreal,  Que. 


Incorporates  186S 

British  American 
Bank  Note  Company 

TXHITED 

Ensnrers  of  Bwik  Notes,  Bonds,  Stock  Ceitifiestes, 
Fofltnge  and  Berennc  i^ta^s,  and  all  Monetary  Docn* 
meats. 

,  Tke  woifc  exeented  by  this  OampaBy  it  aeoepted  by  the 
'  London,  New  Toik,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  i 

MONTBBAX — 2  Place  ’Anaes  Square. 

TOHOyTO— S  •  10  Johnson  Street 


Woods  Manufacturing 
Company,  Limited 


_ THI:;  riJV.4NCIAL  TIMES.  MONTREAL.  NOVEMBER  32.  1919 

Canadian  Production  that 
JHelps  Pay  for  Canada* s  War 

Direct 

AND  UNLIMITED.  Great  Britain  Would  Prove 
iwcitj  of  canodian  Tr^^com.  Imoetus  to  Canadian  Trade 

missioner  at  London,  has  work.  «  a 


CANADA’S  CHANCE 
IS  WORLD-WIDE 
AND  UNLIMITED. 

Lloyd  Harris,  who  in  his  ca¬ 
pacity  of  Canadian  Trade  Com- 
nii!»si<»ner  at  London,  has  work¬ 
ed  so  strenuously  and  success¬ 
fully  during  the  past  Are  years 
for  the  development  of  the  Do- 
minion’s  trade  in  (rreat  Britain 
and  Europe,  has  returned  home, 
and  hopes  lo  take  a  long  rest 
after  his  arduous  duties. 

Commenting  on  his  report  of 
the  trade  opportunities  offered 
to  Canada.  Mr.  Harris  stated 
this  was  now  in  the  hands  of 
the  Trade  and  Commerce  Be- 
liartment  at  Ottawa,  aipl  will  be 
made  public  In  due  course. 

‘‘However,”  declared  Mr. 
Harris,  “I  will  say  that  the  out¬ 
look  for  the  deTeloproent  of  Can¬ 
adian  trade  is  world  wide  and 
unlimited,” 


ARE  STRONG  FOR 
CANADIAN  GOODS 


Canada's  carrent  trade  with  Great  i  during  the  lulls  between  activity  in 


Britain  Is  of  a  special  character, 


of  Canadian  i 


which  will  be  altered  considerably  consuineirs.  This  principle  is  recog- 1 
when  British  industrial  conditions  nized  by  all  companies  that  have 
become  stabilized.  There  Is  a  larger  been  engaged  to  any  extent  upon 
percenuige  of  manufactured  goods  foreign  business;  there  is.  however.  I 
going  to  the  British  market  now  a  growing  number  of  new  exporters 
than  would  be  the  case  under  ordin-  who  have  not  yet  had  a  great  deal 
ary  circumstances.  AiTnen  Britain  of  experience,  and  who  might  in- 
regain.s  its  strid,e  in  Industrial  affairs  crease  the  effectiveness  of  their 
there  will  be,  a  materiaJ  change  in  trade  efforts.  This  Is  one  of  the 
the  movement  of  commodities.  Many  most  important  points  that  visiting 
of  the  articles  now  imported  Into  Trade  Commissioners  have  empha- : 
that  couvitry  will  then  be  exported.  i  sized.  MTiiJe  admitting  that  busi- 
1. ike  all  the  warring  countries.  Great  I  ness  in  the  Initial  instance  can  be 
Britain  is  under-produced;  when  the  |  started  through  communication  by 
industries  are  working  at  something  j  mail,  they  feel  that  details  in  con-! 

I  Mke  pre-war  momentum  there  will  |  nection  with  ordering,  distribution  | 
be  a  surplus  where  there  is  now  a  j  complaints,  and  especially  personal, 

I  deficiency.  Mr.  Harrison  Watson,  j  contact  with  customers,  cau  be  j 
senior  Canadian  Trade  Commission-  handled  to  infinitely  better  advan- 1 
er  of  London.  England,  is  visiting  j  tage  through  having  a  representative , 
Canada  to  get  in  touch  with  export- 1  actually  on  the  ground  giving  a  good  ’ 
ing  Interests  and  to  gather  informa- 1  part  of  his  time  to  the  interest  of! 


UIJ|Qra  |l||MIJ^  tion  of  the  added  facilities  of  Cana-  his  client.  j 

■■^****^  a«wwa»w  manufacturers  for  taking  al  When  a  separate  organization  has; 

-  more  ivromineat  part  in  British  |  been  built  up  to  handle  the  foreign  I 

and  Spencer  Follow  the  Iradc.  After  visiting  British  Colum-  business  this  department  becomes  | 

le  in  (  anada”  .Slogan.  bia  and  the  three  Western  Provinces  more  of  a  permanent  institution 


Porritls  and  Spencer  Follow  the 
“Made  in  (  anada”  Slogan. 

Hamilton.— A  sketch  of  the  buUd- 


bia  and  the  three  Western  Provinces  more  of  a  permanent  institution , 
Mr.  Watson  visited  Montreal  and  To-  than  if  it  were  left  to  an  executive 


ings  now  In  oouree  of  erection  for 


Jate  and 
Cotton  Bags, 

Hessians  Buckrams, 
Paddings  and 
Twine 

nCTOlIBS 

MONTREAL,  TORONTO.  OTTAWA, 
WINNIPEG.  WEUAND 


Tents, 

Flags. 

Tarpaulings, 
CloUdng  and 
Cotton  Fabrics 


or  department  to  carry  on  in  addi-  j 
tion  to  other  unrelated  tasks.  Per¬ 
manence  and  continuity  of  policy  are 
greatly  to  he  desired  for  the  success-  j 
fal  conduct  of  export  trade.  I 

Living  lip  to  Contracts.  i 

There  have  been  many  Canadian  I 


HEAD  err  tci 
MONTREAL 


HYDRO-ELECTRIC  POWER 

Manufactwrera  ahould  avail  themaelvea 
of  the  many  advantages  to  be  derived 
from  the  rise  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  alt  towns  served  with  **SHAWINIGAN 
POWER.** 

The  Shawinigan  Water  &  Power  Co. 


Porrltts  and  Spencer,  received  by  C.  Large  Exportable  Snrplns.  i  Pon  to  other  unrelated  tas^s.  rer- 
W.  Kirkpatrick,  commissioner  of  in-;  There  has  been  much  growth  In  i j^IHrilJ^f^^hJ^iiccGss- 
duBtrles,  shows  that  the  most  mod- i  industry  both  in  th?  East  and  West  |  f^rie 

'em  factoiT  construction  is  being  i  since  .Mr.  Watson  made  his  last  conduct  of  p  • 

i  followed.  I  study  of  conditions  in  the  Dominion.  Living  lip  to  Contracts. 

I  “Few  people  realize  what  this  in-  This  has  provided  additional  plant  There  have  b^n  many  Canaai^ 
dustr>'  means  to  Hamilton,’’  said  that,  can  augment  the  exportable  manufacturers  who  hav^  maoe  a  n  - 
the  commissioner  of  industries.  “A  surplus  of  goods  not  needed  for  ginning  in  foreign  trade,  and  m 
thoroughly  British  company,  it  was  I  domestic  consumption.  There  are  appHes  to  Great  Britain  as  well  ^  to 
decided  to  have  the  engineering '  very  large  opportunities  for  business  oither  outside  markets,  who  nav 
work  done  by  a  Hamilton  firm.  That  of  a  temporary  character.  It  is  not  done  so  merely  because  thwe  existed 
firin.  W.  .1.  W'estaway  and  Coro-  to  be  expected  that  trade  will  be  per-  at  the  moment  ^  insufficient  oe- 
pany,  was  instructed  to  award  the  manent  for  all  the  lines  of  com-  mand  at  home.  There  have  been  m- 
bitilding  contract  to  a  Hamilton  modittes  that  can  be  shipped  under  stances  where  orders  w«re  owkea 
company,  even  though  the  tender  of  the  prevailing  coadltions*at  preseat.  which  were  later  repudiated,  oe- 
this  company  was  not  the  lowest.  The  fact  remains,  however,  that  pro-  cause  trade  had  livened,  and  it  was 
The  contractor  was  instructed  to  fitable  business  can  be  done  for  some  found  advisable  to  devote  the  entire 
buy  his  materials  in  Haiinllton,  as  time  to  come  in  manufactured  goods  plant  output  to  domestic  trade,  o  ^ 
far  as  possible,  but,  in  any  event,  that  will  ultimately  be  shut  out  of  methods  are  suicidal,  because  no^- 
to  buy  them  in  Canada.  Much  of  the  British  market  by  reason  of  the  ing  discredits  a  ccnmtry  m 
the  machinery  is  being  manufac-  regained  efficiency  of  the  industries  rapidly  or  more  thoroughly  man 
tured  in  this  city-  but  It  is  stipu-  there.  .lust  how  long  the  period  of  faillure  of  its  business  men  to  luinu 
lated  that  it  all  must  be  bought  in  transition  will  be  no  person  can  their  contracts  to  tihe  letter.  ^  | 

the  British  Empire.  Canadian  and  estimate.  gard  of  this  precept  is  a  cardinal  sin. 

English  companies  are  being  given  There  have  been  numerous  im-  The  British  business  man  has  become  i 
the  insurance  business.  Porritls  and  pressions  given  of  the  condition  and  known  the  world  over  as  a  man  wno 
Spenevsr  came  here  without  any  fuss,  prospects  of  British  industries.  Mr.  makes  good  his  promises,  wnetner 
bought  their  property  holdings  for  Watson’s  opinion  is  that  the  ouUook  embodied  in  contract  or  not.  tne 
cash  and  bent  to  the  task  of  erect-  ig  not  as  black  as  has  been  painted.  Britisher’s  goods  are  very  rarei>  oe- 


ing  a  big  plant,  without  asking  ft**"  I  There  has  been  a  reaction  follo.win,g  low  sample 


eiuisjuitu  —  —  ~  _  1  .  Ko 

Britisher’s  goods  are  very  rarely  oe- 


one  concession.  They  are  an  in-  jjje  war,  and  some  time  will  be  rc- 
dustrial  acquisition  of  which  Hamil-  quired  to  get  back  into  normal  chan- 
ton  may  well  be  proud.’’  nels.  Higher  living  costs,  higher 


•,  and  some  time  will  be  re- 1  Canada  is  starting  out  _  I 

to  get  back  into  normal  chan- 1  advanUge  given  by  the  sterling  re- , 
Higher  living  costs,  higher  putation  of  British  business  1 


— - -  wages  and  shorter  hours  have  inter-  ards.  It  is  withm  the 

ARBI  An  A  nrre  with  production  costs.  Raw  adian  exporters  to  retain  this,  ana  lo ; 

l.llNAMA  materials-  and  .especially  coal,  have  make  their  merchandise  .  kno  ^ 

^^■***^**  ^  advanced  lo  an  embarrassing  extent  more  widely  than  it  is  at  present. 

ni*|  OIA8I  TDAnC  during  the  present  year,  and  supplies  More  intimate  acquaintance  wi  ; 

HtLulArl  iKAUt  curtailed  so  that  the  ! 

whole  industrial  situation  in  the  dian  exporters  that  it  is  nec  -  -  j 

- - - -  I  United  Kin.gdom  is  affected.  For  the  to  produce  m  large  quantities,  i  nei 

London. — According  to  statements  time  being  it  is  impossible  for  some  large  requirements  make  it 

of  Canadian  business  men  passing  British  industries  to  compete  with  that  large-scale  pr^uction  mei  s 

through  Ixmdon,  Canadian  trade  is  those  of  other  countries.  Matters  shall  be  introduced  to  secure  . 

now  beginning  to  play  a  large  part  w-ill  be  come  adjusted  gradually,  ac-  results.  wo^en  1’^°“  • 

in  Belgian  reconstruction.  Senator  cording  to  Mr.  Watson  and  Britain  such  as  dowels,  ’here  is  a  n  a 


Power  Building, 


MONTREAL 


or  LaJiaOian  ousmess  ihiokula  Dmisn  mnubirub  Auiiitinr  wilu  iuai  ‘  j  .  Uoei 

through  Ixmdon,  Canadian  trade  is  those  of  other  countries.  Matters  shall  be  introduced  to  secure  . 
now  beginning  to  play  a  large  part  will  be  come  adjusted  gradually,  ac-  results.  wo^en  1’^®“  • 

in  Belgian  reconstruction.  Senator  cording  to  Mr.  Watson  and  Britain  such  as  dowels,  ’here  is  a  n  a 
Bcaublen,  director  of  the  Canadtau  wllll  again  assert  her  pre-eminence  ket  for  hundreds  or  thousanas.  .  i  s 
Car  and  Foundry  Company,  has  in  important  industries.  production  is  essential  to  maxe 

been  in  Belgium  in  connection  with  pjyppj  Representation.  standardized  product  at  a  sufficient .  j 

that  company’s  proposals  to  the  Great  Britain  rmoirP  Trade  i 

Belgian  Government  for  relief  of  .  ,  dnrin-.  the  war  Fostering  Inter-Lmpire  I  rafle. 

transportation  difficulties  by  pro-  mamifrcfuring  canacitv  of  the  The  lines  in  which  (  anada  can , 

vision  of  l  olling  stock,  which  it  is  hope  to  retain  a  permanent  export 


been  in  Belgium  in  connection  with 
that  company’s  proposals  to  the 


Need  Direct  Represenfatlon. 

Canada’s  trade  with  Great  Britain 


Belgian  Government  for  relief  of  .  ,  ‘  durin’  the  war  Fostering  Inter-Lmpire  rraile. 

transportation  difficulties  by  pro-  mamifrcfuring  canacitv  of  the  The  lines  in  which  (  anada  can 

vision  of  rolling  stock,  which  it  is  XominlL  vi  as  demonstrated  in  a  hope  to  retain  a  permanent  export 
underst^d  Will  prohahly  be  ^  SiooThat'fmpr^sseTBrftlsh  bust-  ^ 


P.  Lyall  CBl,  Sons 
Construction 

Compeiny,  Limited 

Toronto  -  Montreal  -  Ottawa 


ed.  Hon.  Phillippe  Paradis,  presi-  q^ss  nien  The  a™  abundant  stocks  of  raw 

,  dent  of  the  Asbestos  Manufacturing  Th^®g^^at  a  sourc™  of  n^aterial.  Pulp  and  paper  will  be 

I  <"otnpany»  of  Montreal,  has  been  in  mam  fnr.  ne^ed  In  increasing  quantities  from 

!  Belgium  and  Paris  negotiating  a  fur-  secured  elsewhere  The  in-  Canadian  mills  for  Bi^ltlsh  consump- 

'  ther  order  from  the  French  Govern-  "Jo- tioT^rrte  noliev  of  Irnuerial  country’s  great  resources 

ment  for  cement  products  for  use  in  nrohahiiitv  that  puipwood  and  cheap  water-power 

’  reconst rnction.  The  Dominion  Iron  .vlpndXd  tn  ^  "lake  it  inevitable  that  the  United 

and  Steel  Company  has  been  selling  1 1n  JTof  moHnrtl  than  a.i  Kingdom  shall  turn  more  and  more 

glum,  a  single  recent  order  ap-  canada’.s  trade  relatioms  wnth  Britain  P'-''-  TXee 

proximating  half  a  million  dollars,  extensive  than  ever  "Xc 


ther  order  from  the  French  Govern- 
ment  for  cement  products  for  use  in 
'  reconst  rnction.  The  Dominion  Iron  P  ^ 
and  Steel  Company  has  been  selling 
I  large  quantities  of  iron  ore  to  Bel-  I 

glum,  a  single  recent  order  ap- 
proximating  half  a  million  dollars, 
and  the  Nova  Scotia  Steel  Company  u..,-. 
i.s  also  inv'estigating  the  market  .jl.  ^ 

I  there.  Other  Canadian  business  _ _ _ 


'  whn  tTnXp  rpppniTv  vi.itpH  thl-  P’ceentatlon  is  a  point  that  is  being 

i™rt  fipiH  I  *•  f  cmplmsized  by  Mr.  Waison.  While  I 

'export  field,  are  J.  H.  Fortier,  of  ^eknowledging  that  some  business 


Quebec,  and  J.  O.  Linlean.  of  the  P, 
T.  Legare  firm.  A  proposal  was 


naue  .eiat. v,,u.  Let...  supplied  in  large 

will  he  more  extensive  than  evei  Food  and  food  products 

.  -  u  .  J-  «  will  he  a  permanent  item  of  exports) 

The  nivessity  of  haring  re-  ^^uots,  and 

pros^tation  is  a  point  that  is  being  manufactured  goods,' 

emphasized  by  Mr.  aison.  M  bile 

acknowledging  that  some  business  abundant  raw  i 

hasbeensattsfac  orily  worked  up  by  should  continue  to  form  a 

correspondence,  the  Trade  Commis-  _ _  _ _ _ _ _ 


Cable  .iddress 
Marnatco.  Montreal 


Codefl  t 

Western  mion.SeotCs 
A.B.C.  otta  Editlon.BenUcys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Buildin;^ 
MONTREAL 


And  at  t 
St  John,  >'.B. 
London 
Liverpool 


niasROw 

Cardiff 

Paris 


St  5azaire 
Lisbon 

Rio  de  Janeiro 


RKOI  LAB  S.iILL\GS  TO  ST.  XAZAIRt,  FRANCE. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGE.NTSi 
REGILAB  SERYICES  OF  MODERX  FREIGHT  STEAMEKb 
—  FROM  — 

MONTRCAI. 

—  TO  — 

Hull — London  &  AnBweria 

(Prom  PORTLAND,  ME.,  to  HULL — in  IVinter.1 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CAJiADA  .4>D  MA.M  HK.STFR 

(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  lo  : 

FURNESS  WITHV  A  (  0-  LIMITED. 

3  Board  of  Trade  Bnilding  -  .  .  Montreal. 


CanaiJian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Uorks 


HAMILTON,  Ont. 


SALES  OFFICES: 

Halifax,  Montreal,  Toronto,  Fort  William,  Winnipeg 
Calvary.  Edmonton,  V’ancouver 


A  SAVING  OF 


36% 


ON  YOUR  CABLE  BILL 

BILL  .LDP  10  rOLR  PBOFns 
Mark  Yonr  Me»,sages  to  the  United  Eingdom 

“  VIA  MARCONI  " 

And  File  at  any  Telegraph  Office 
-OR- 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 


178  WILLI.Or  STREET 


MAIN  S144 


The  International  Nickel  Company 


OF  CANADA,  LIMITED 


Head  Office;  Harbor  Commissjon  Building,  -  TOHDNTO 


recently  made  to  Belgian  capitalists  percentage  of  the  total.  Can-  I  IWnin*  »mei 

If)  establi.sh  a  linen  weaving  industry  rt)  t  ts  oW  t  a  firms  have  been  very  success-; 

in  Canada  .similar  to  that  at  Courtrai  ^te^r^lffrctiveness  bv  ’’gently  in  making  wire  and  wire  |  Refining  Division 

and  other  renfres,  ana  wnh  greater  ertecuveness  d>  export;  it  is  more  than  I 

.  agents  than  .u;_ _ u-  _ , 


Minins  and  Smelting  Division,  •  COPPER  CLIFF,  Ont. 


PORT  COLBORNE,  Ont 


STEAM  COAL  I 


ITALY  IS  SEEKING 
LUMBER  SUPPLIES 


1  dealing  with  one  or  two  agents 
I  with  many  rndividiial  customers 

I  Not  a  Temporary  Stop  gap. 


possible  that  this  can  be  retained.  I 
There  ha.s  been  a  stimulus  ro  1 1 
trade  between  British  countries. 


There  are,  too.  quite  a  number  of  The  war  has  strengUiened 


I  manufacturers  who  are  seeking  i 
I  foreign  outlet  for  their  goods  be 


uiercial  as  well  as  sentimental  re- ' 
lations.  The  inauguration  of  Im-| 


Selected  Grades 


Suitable  for  Manufacturers 


CAR  DELIVERIES 


SPECIALTY 


IHE  CANADIAN  IMPORT  CO. 

318  Beard  cf  Trade  Building 

MAIN  644-5-6  MONTREAL 


I  •■wivia#ui»  WVI  ■  UIIbW  cause  of  temporary  dullness  in  the  periai  preference  is  seen  as  a  force 

■  -  Canadian  market.  This  is  univers-  that  will  aid  the  instinctive  desire 

J'  Rome— With  the  end  In  view  of  The  needs  of  for-  t*o  keep  a  large  portion  of  trade 

•'  facilitating  lumber  importations  into  e'Oi"/"stomers  must  be  watched  as  within  the  Empire.  This  will  he  ad- 
!'  Italy  by  making  direct  purchases  in  carefully  and  as  »»  vantageous  to  the  United  Kingdom, 

li  th?  countries  of  origin,  there  has  Export  ^  Canada  and  to  «ach  of  the  other 

|i,be.e.n  constituted  from  among  the  b>«'ness  cannot  be  taken  care  of  Dominions. 

I  most  important  Italian  lumber  im-  i  ^ _ 

I  ’  porters  a  corporation  known  as  “La  j  ~  ~~  ' 

j  Fe-derazione  Industriale  Coopenativa  warehousing-  conserving  and  distrl-  .\merican  Life  of  Toronto,  has  been 
I  pcii-  il  Commercio  e  L’lmportazione  huting  same.  Press  notices  state  appointed  as  District  Manager  for  I 
j| ;  dl  Legname”  (Industrial  and  Co-  that  the  "Consorzio”  is  being  formed  the  Company  at  Windsor.  (5nt  for 
|| !  operative  Federation  for  Trading  in  from  among  the  principal  co-opera-  that  tow  n  and  the  surroundin-  ter- ! 
li- Lumber).  The  organization  has  its  tlye  societies  and  public  business  ritorr. 

!|  I  head  office  in  Rome,  with  branches  houses  dealing  In  such  goods  and  it  _  .  .u  x- 

h  in  Turin  and  Genoa,  and  is  to  work  I  Is  to  be  capitalized  at  10.000.(V)0  lire.  .  agency  of  the  North! 

American  Life,  under  the  leadership 


with  the  moral  support  of  th©  Gov- 


ernmenft.  It  Is  understood  that  pur-  APPOFSTED  DISTRICT  MAJf.iGER  of  F.  C.  Walls,  heads  the  list  of  agen- 
ohases  have  already  been  placed  in  r.  j  Moore,  after  two  and  a  half  cics  oif  that  Company  in  personal 
the  United  State*  and  Czecho-Slavia  years'  connection  writh  the  North  production  for  OctnbAr 

V...  mam,  A  nv  n  a.!,  a  n  .  ivil  loi  CWrO[>eT. 


THE  BEER  OF  TO-DAY 

nutritious,  delicious  and  refreshing,  the  kind 
they  drink  In  France,  Belgium  and  the  United  States— 


U  the  pioduet  of  the  Frontenar  Brewery,  the  finest,  best  equipped 

TWO  MILLIONS  have  been  invested  In  this  brewery  in  order  t« 
be  able  to  produce,  scientifically,  with  the  choiceet  ingredients 
the  purest  artesian  well  water  and  with  the  aid  of  themost?m- 
*”'®wlng.  fermentation,  maturation  and  bot_ 
tlaig.  the  best  of  beers,  a  wholesome,  delightful  breverage,  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenac  Beer  is 

WITHOCT  RIVAL 
T«  Try  It  Is  t*  Adept  It. 

TH*  rnOJITKAAC  BREWERIES,  LIUITEO.  UOKTRKAL. 


ohaaes  have  already  been  placed  in  r. 
the  United  State*  and  Czecho-Slavia  years 
by  the  new  syndicate.  Any  Canadian 
lumber  houses  which  are  preporod  to 
do  present  blisineas  in  Italy,  and  can 
guarantee  delivery  might  communl-  D, 

cate  with  the  Department  of  Trade 
and  Oymmerce  at  Ottawa  and  thedr 
offers,  if  definite  and  concrete,  will 
be  brought  to  the  attention  of  the  _ 
Federation  in  question.  ' 

Syndicate  for  Food  Imports.  LI 

It  is  reported  that  there  ts  to  be  F 
constituted  in  luly  a  national  syn-  pjp, 

dicate  for  food,  the  importation  and 
distribution  of  pork,  fats,  cheese  and 
similar  products.  This  syndicate  is  I 

to  operate  unidler  State  auspices 
and  is  to  make  those  purchases  'be- 
lieved  necessary  for  internal  con¬ 
sumption.  The  foregoing  alimentary 
products  will  be  either  obtaiii,ed  by  Tl* 
the  syndicate  through  private  fims  * 
or  It  may  buy.  where  necessary,  di¬ 
rect  In  countries  of  supply.  The  syn¬ 
dicate  is  to  exercise  a  monopoly  ,  . 
over  the  reception  of  such  merchan- 
diae  and  will  take  measures  for 


Buy  “Made  in  Canada”  Goods 


Fnamelled  War© 
Lithographed 
Pressed  and 
Pieced  Tinware 
Sheet  Iron  and 
Mteel  WajT 
Sfee)  tastings 


Galvanlged  TVare 
Copper  Ware 
Wire  (iioods 
Stoves,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  &  Xoveltlps 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

is;  Delisle  Street  (*Phone:  Tlctoria  1492),  Montreal 

BRAJrCHES:— TOROJTTO  AMD  RINNIPEG  I 

Distributing  Warehouse:  S(,.e]  Foundry  Division,  i 

VancooTer,  B.C.  •  Laclune  Turcot.  | 


The  Ogiivie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  CanadiaB 
Floor  renowned  throughout  the  World 
MONTREAL,  FORT  WILLIAM,  WINNIPEG,  MEDICINE  HAT 
Daily  MiD  Capacity— 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


Be  Sure  To  Ask  For 

MOLSON’S 

india  Paie  Aie 

the  popular  bottled  Ale 


V 
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Grace  &  Co.,  Limited 

E  With  our  own  extensive  connections  embrac*  I 
X  ing  practically  all  markets  of  importance  M-e  M 
P  are  in  an  unusual  position  to  advise  Canadian  P 
^  Manufacturers  regarding  Export  Opportuni* 

.j,  ties  and  also  to  submit  offerings  of  the  raw  ^ 
P  materials  in  which  they  are  interested.  P 


Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


Montreal 


Canada 


THE  WABASSO  COTTON 

Company,  Limited 


Efforts  Being  Made  in  Gt. 
Britain  to  Revive  Export 
Trade  in  Boots  and  Shoes. 

(By  J.  Ray)  ' 

(Canadian  Trade  Commissioner.)  i 

Manchc.ster.— Rfforis  are  beinit  macle  in  Great  Britain  to  re^^\c  the 
export  trade  in  Ivoots  and  shoes.  In  pre-war  da.vs  this  item  figured  i 
prominently  in  Uie  external  trade  of  the  United  Kingdom;  but  during  the 
last  five  years  so  many  workmen  were  drawn  from  the  factories  by  the  , 
e.vigencies  of  war.  so  great  were  military  demands  for  footwear,  and  eo 
scanty  were  shipping  faeiiities.  that  the  trade  has  dec1inoil>  to  about  one-  ! 
fourth  of  its  size  in  litli. 

The  following  statistics  ehouM  be  of  interest  to  Canadian  hoot  and  : 
shoe  manufacturers  who  have  recently  been  directing  their  efforts  to¬ 
wards  the  development  of  external  trade,  as  they  Indicate  the  eonsum-  ' 
ing  countries  of  the  British  product  and  the  nature  of  competition  likely  j 
to  he  met  when  the  machinery  of  the  British  Shoe  Manufaettirers,  T,td.,  ! 
is  in  full  -motion  again.  i 

Quantitie.s.  Value.  | 


Three  Rivera,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Russia .  913 

Denmark  (including  Faroe  Is¬ 
lands!  .  fi.fOl 

Clei'iUHny . . 

.Netherlands .  ‘17,168 

Belgium . .  ..  40,463 

France .  123,406 

Switzerland . 3,621 

Italy .  15,878 

.Austria-Mungary .  23.058 

Servia .  2 

Roumania . • .  340 

Turkey .  19,353 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Business  men  us  the  Canadian  Parlflc,  where  possible,  for  trarel. 
for  freight,  for  hiitel  comfort,  for  prompt  despatch  and  dcllrery  of 
telegrams.  There  Is  no  higher  standard  of  serricc. 

For  Information  regarding  colonization  and  b'jsiness  and  Industrial 
openings  In  all  parts  of  Canada,  addreas  Chief  Commissioner  of 
f  olonization  ami  OcTelopnirnt,  Montreal. 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co,  Limited 

Largest  Makers  of  Boots 
I  and  Shoes  in  Canada 

9  rue  de  Marseilles  3S  Maddox 

Paris  Montreal  London 

[mninion  bridge  CO.  I 

I  LIMITED 

I  Montreal  ...  P.Q.  ■ 

I  ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFH  K  AND  DORKS:  DK.VMH  OFFIUE  AND  DORK.S: 
Laehine  Locks,  I’.Q.  Toronto.  Ottawa, 

r.O.  Address.  Moiiireal,  P.t).  nml  tVinnipeg. 

Males  Offices;  .Hoof real.  Ottawa,  Toronto,  Dliinipeg.  Regina, 

!  Edmonton,  Vancouver. 

■HiiiiiiBiBscaaiBBiiiiiiinWiBiiiiiiiiiniiBiiHi 

CHASE  TRACTORS  CORPORATION 

Limited 

Manufacturers  of  the 


rnitoi  Stales . 

Peru  . 

Chile . 

.Argentine  Re-pubiie  . 

Other  foreign  eotintfies . 

Total  to  foreign  eoiintri-es  ..  .. 

Channel  Islands  . .  . .  ' . 

Fgyi>t . 

Union  of  South  Africa  and  Rho- 


British  India  . .  . . 
Straits  Settlements 
.Australia . 


British  West  Indies  ..  .. 
Other  British  possosBions 


1914. 

1918. 

191 1. 

1918. 

oz.  pairs, 

Doz.  pairs.  £ 

£ 

913 

5.267 

— 

6.921 

2,129 

14,623 

1 0,<n‘,5 

-2 'Ilk 

65,559 

- 

17.168 

227 

73,904 

411 

40,463 

252 

110,411 

2,044 

123.406 

135,080 

894.826 

533,787 

3,621 

2,038 

13.918 

8,563 

15.878 

20.055 

70,965 

247.556 

23.b58 

74,790 

v  . 

2 

19 

- 

340 

1.822 

19.353 

45 

50.838 

306 

25,067 

81,441 

16.177* 

6.007 

43,967 

13,081 

1,697 

33 

4,533 

379 

7,112 

891 

20,073 

6.649 

38.271 

3,394 

100,674 

26.334 

26,003 

16.480 

88,131 

87,1  r{8 

418,368 

112.671 

1.746.831 

936,632 

13,602 

11.626 

32,440 

.58.169 

11,129 

70,669 

345,917 

167.644 

1,068,894 

828,440 

139,566 

26,017 

362,726 

133.258 

13.840 

5,969 

48,236 

34,655 

256,961 

14,161 

389,402 

33.012 

103.128 

27,907 

297,369 

123,428 

56,025 

16.683 

112.896 

26.063 

30,387 

2,869 

60,664 

13,809 

54,643 

16,932 

146,736 

102,722 

,013.929 

298,827 

2,499,240 

1,424,216 

Total  to  British  possessions  . .  1,013.929 


Total .  1,432:297  411,498  4,246,071  2,360,677 

Foreign  and  Colonial  Exports, 

In  addition  to  the  exports  of  boots  and  shoes  manufactured  at  home. 
Great  Britain  has  always  made  a  feature  of  exporting  similar  manufac¬ 
tures  of  foreign  and  "coloniar’  origin,  as  the  following  tables  itlus- 
t-,-ate  ;  — 

•  Quantities.  Value. 

Doz.  pairs.  Doz.  pairs  £  £  - 

1914.  1918.  ISM  1918. 

To  foreign  countries  ..  ..  •  2.236  9  J3,V79^  186 

British  possessions . .  . .  9,033  107  22,5?9  897 


NEW  COMPANY  TO  MAKE  WANTS  RECIPROCAL 
AUTOMOBILE  VALVES  LUMBER  BUSINESS 


LOOK  FOR  BIG  I 

OIL  RESULTS  ^ 

j  INTHEWESTi 

Imperial  Oil  Company  Spend- 1 
ing  Hundreds  of  Thousands 
of  Dollars  to  Find  Domestic  ^ 
Oil  Fields  —  President  Spill- ! 
man,  .4fter  Tour  of  West,  is 
I  Hopeful  of  (>ood  Results. 

- - -  I 

'  Developnicuis  in  the  oil  industry 
j  of  Canada  point  lo  a  coinpreheasive 
I  and  immediate  opening  up  of  the  oil 
I  resouixes  in  lire  we.ste.rn  part  of  the 
j  Dcminlon.  It  i.s  pointed  out  in  au- 1 
,  thoritati\e  quarfe-s  that  the  future  | 
j  of  Western  Canada  as  an  oil  produc- 
I  t***  extremely  promising.  I 

I  Thi.s  situation  will  be  the  more  appre¬ 
ciated  when  It  la  understood  that 
I  Conada  is  importing  praelirally  all 
j  the  oil  used  In  this  country,  the 
.  principal  -  sources  of  supply  being 
!  Peru,  Mexico-  Oklahoma  and  Wyom- 
'  ing.  Naturally  the  cost  to  isonsum- 
I  ers  is  very  high  compared  with  the; 
east  in  the.  Itnited  States  and  In  addt-  i 
lion  theiv-mtist  be  taken  into  eon-si- 
deralion  the  trouble  attendant  upon 
the  gptliug  of  oil  in  foreign  coun¬ 
tries. 

.  Hugo  .Slims  for  Development. 

In  eonsequonee  linpenial  Oils,  Li¬ 
mited,  which-  In  Canada,  corresponds! 
to  the  Standard  Oil  in  (he  United 
S'ates,  i.s  spending  hundreds  of  thou- ! 
s.ands  of  dollars  to  find  a  domestic  | 
oil  field.  Alberta  is  the  sc’ene  of  ex- 1 
ploration  where  the  comitany  has  had  I 
geologifits  in  many  districts,  and  I 
these  will  ))e  followi-vl  next  year  by - 
drillei-s. 

('.  O.  Spillman,  president  of  the' 
company,  who  has  lust  eoaipleted  a 
tour  of  the  Wes-t,  expresses  confi- ; 
denee  in  the  oiifeomo.  In  his  jvarty  i 
were  .A.  H.  M(-(lueen-  vice-president;  1 
V-letor  Ross,  director;  W.  B.  Els- 
worth.  .gfuieial  .«upei-lntendenit ;  T. ! 
Mont,goniery,  chief  engineer;  L.  Me-' 
Closkey.  statistician,  and  A.  Hem-i 
Ing,  seer.f'tary.  i 

Interest  ReviTiiig.  | 

The  activities  of  Imperial  Oils 
ajid  Iho  recent  strike  In  the  Alberta-' 
Illlnoi.s  welt  in  the  Okotoks  dlstrlet 
have  revived  interest  in  the  oil  situa¬ 
tion  and  it  w  said  that  one  of  the 
tangible  evidenees  of  this  interest  is 
the  o.vpcndit.ure  by  the  Union  Oil 
Company  of  California  of  162,000  in 
j  lease  in  tlie  Okotoks  and  Czar 
fields.  'I'hi.s  company  and  the  Iin-' 
perial  Oils  have  blanketed  hundred.^ 
of  thou.suTuls.  of  acres  of  leases  dur-- 
ing  the  last  fi’vy  uiunths.  ] 

-  -  Hr,  Kplllraan  DptiroisUc. 

"As  a  Canadian  eonipkny,"  says 
Mr.  Rpillrinn,  "we  are  In  great  hopes 
that  a  Can.'idian  source  of  supply  will 
he  developed.  .Vs  you  know,  at  Ih*? 
preseut  time  'Jic  greater  part  of  the 
crude  petroleum  refined  in  Canada  is; 
iiniwrted.  At  Halifax  and  .Montreal 
we  are  using  oil  from  Mexico.  At 
.'4aruia-  in  addition  lo  all  the  oil  pro¬ 
duced  in  Canada,  we  use  enide  oil 


Oiilario  (  apllalists  Interested  in  Australia  Would  Send  Hardwood  to  (l'y”Ve‘!,',SiTv''‘is  fio^ 

Tl,.  m.n„r.«uro  o,  ,„,„mobllo  ..J;™""  T  1  l-on,  t,„  To  ccr.,-, ' 


.  .  ,  ,  11..  I  "The  Canadian  Trade  Commissioner  this  the  Inijieilal  Oil  Company  hu.s 

v  alves  IS  being  undertaken  in  c  -  jg  gpjtjng  busy  with  regard  to  the  ex-  underiak'.’n  a  campaign  of  prospeet- 

ville  t)y  a  company  in  which  a  num-  yf  c'anadlan  timbers  to  Au.stra-  ing  on  a  very  large  senile  in  the 

her  of  Ontario  men  are  interested.  Ila,"  says  the  Septemlver  issue  of  iirairie  we.st.  We  w  ill  make  mo.-it  ex- , 

The  Canadian  company  purchased  "Building,”  published  at  Sydney,  tensive  researclies  tliere. 

the  Dominion  rights  of  an  Amer-  Australia.  i.ncoiiragiiig  Intiicntioiis. 

Iran  conrern  that  has  liecn  re-  "It  is  really  no  use  lamenting  thel  ... 


Ing  on  a  very  large  sca.le  in  the 


Iran  conrern  that  has  been  re-  "It  is  really  no  use  lamenting  the 
organized  rec-ently.  I'he  H.  A.  Wood  fact  that  Australia  cannot  provide 
('onipany.  Limited,  is  being  inc-or-  timber  for  her  wants,  and  the  trade 


I.  neon  raging  Indieaiiniis. 

•'.At  iiresenf  w.e  are  working  very 


i.imu:;^  ^"h^„;-inro.  ;;;;vU"for  her  w;‘^s::nd  thriVad;  'i;;d^S;g“ii!;;\umr;! 

some  of  our  g.ilogists  have  crossed  !  I 


poratod  in  Canada  w  ith  a  capital-  should  therefore  toe  given  every  en- 
izatioii  of  Sl.fb.bOO,  while  the  couragement.  It  has  been  mentioned 
Cnitrd  Stales  organization  Is  being  that  Australia  is  rich  in  splendid  j 


I  lie  line  into  Brit.lsji  Columtoia  in  the  i 
noriliirn  i>arl.  wJuro  the  British' 


capitalized  at  Slb.ooo.ooo.  The  com-  hardworvds,  and  it  would  seem  that  ‘..a' 

pany  experts  to  begin  production  reciprocation  in  the  matter  of  timlver  ; 
soon,  and  hopes  to  operate  on  a  supply  is  what  really  needed,  and 

fairly  large  scale  during  the  next  no  one  should  complain  if  Australia  .  hmir  i,eon  tm-ncH  ,7., 

year!  The  men  interested  *  in  the  could  provide  hardwood  equivalent 

Belleville  company  include:  Dr.  I  in  price  to  suppose  t hit  the  porenlia!  oil  ter- 1 

;<inS‘  rv^^i^nckrr^e?!  t^^i 

brooke  and  .St.  Catharines.  Jae.  R.  pines.  .lettles,  railway  bridges  and  ^ ^  mont  ? 

\c.ss  of  Toronto,  .M.  O,  Hunt  and  sleepers,  and  all  sorts  of  construe-  .  *  ((.i,  (Vihimhia  i 

1..  H.  l..nyr»  or  Toron.o  .„a  R.  J.  lioo'.r.  In.  only  In  n,  repl.c.n  .  ,  iV  " , 

0„l,am  or  I.CI1.VMI...  In  a  r..-  yoar..  nnd  rmtontn  ^  ™'„  ,,;;,l,.;,:,K.r Jy  llir  "rollnXl 

if*  fm-  (n  government,  hut  it  is  quite  to  bo  ex- 

soft.ness  of  the  timber  used;  for  in-  ,  ,  ,,  »,.ii 


Oiaham  of  Belleville. 


und"r  icsei-ve  and  a  research  has 
l)cen  uii'b'i  taken  Iry  -the  provincial  ' 
govertimrnt.  i)Ul  it  is  quite  to  bo  ex-  ' 


9-18  Asrricultura.1  Tractor 


Head  Office  and  Works: 


28  Atlantic  Avenue 


Toronto 


Makers  of  the  Nation* s  Telephones* 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


\V  rnuehl  \ 
r^  Pipe  and  \  ^ 

(L  I  ouplinjs.X  ' 
K  D  h  i  t  e  \ 
w  Lead,  Shot  \ 
and  Putty,  \ 
nr  Wire  &  Wire  1 
m  Products, 
Steel  Sheets 
y  and  Horse 

tS  Shoes. 


Purchase 

THE 

Products  of 
Canadian 
V  Mills 


Bars,  Blooms, 
Billets  Steel  & 
Iron  Bars,  Drop 
.  and  Shape  For- 
\  gings,  Pole 
^  I.ine  Hard- 

V  ware,  Ra  1 1- 
\Y)  road  Track 
\\\  Mntcriai , 
\\\  N  a  i  I  •  , 
\V  Spike#  A 

V  \\\  Rivets. 


I*  nranii,.*  if’io  '  bpcied  thill  tho  government  fully, 

necessary  to  use  tic  plates  nnder  the  " 

rails  to  prevent  the  dogspikivs  from  'h"se  f  „,,h  t 

opening  out  and  causing  disaster.  ^  '^o.  nun.t  ,nnv  great  length  of 

There  is  therefore  a  wonderful  op- 1  •‘f"''- _ _  , 

portuulty  for  the  exportation  of  our 

hardwoods  to  be  developed  as  reel-  CA.N' ADI.W  ('O.MMISSION’S  i 
procRtlon  of  softwood  imports.  Some  SIHERIAN  REPORT  READY' 

idea  of  the  value  of  the  latter  can  be  ‘  ‘  * _  i 

obtained  when  It  is  stated  that  in  the  | 

year  1913,  roughly  200,000,0(V>  feet  The  report  of  Din  Can.-id  an  Lcon- 
were  imported  into  .New  South  Wales  omlc  Commission  iPiltcila),  has  jt-ist 
from  Canada,  valued  at  over  £  1,000.- '  been  piiblislird  as  a  suppleinent  to 
0/10,  and  although  the  quantity  of  Im-  the  Weekly  Bulletin  of  the  DepaJt- 1 
porta  has  not  been  maintained  dur- pnimt  of  Trade  and  Commerre, 
ing  the  war.  It  Is  likely  to  be  much'  Th"  report  with  appendices  makes 
exceeded  in  the  coming  year;  for  in-  a  pamphlet  of  eigiuy  pages.  'I'he  re- 
stance,  500,000  doors  are  estimated  to  port  pi-opoi'  with  tlie  eommisslon’s 
be  requii’Cd  In  connection’ with  Oov-  recommendaiions  on(-upies  Ihp  flrt-t 
'  ernment  building  enlorprises,  with  i  eighteen  pages,  and  the  appendices. 
70,000,000  feet  of  flooring  per  on- !  nine  in  niiinl»'’r.  which  are  almost 
num.  exclusively  made  up  of  dorumants 

"It  therefore  behoves  Australian  by  members  of  lb'-  eomniisslon  on 
merchants  and  governments  -to  drop  trade  conditions  and  prospoeft  in 
the  lamenting  about  our  dimlninhed  |  Silicria.  follow.  These  include:, 
[Australian  pine  supply,  to  face  the  '  Transpoi-tation  conditions  in  Blhorla. ; 

i  facts,  and  by  every  means  possible  by  .f.  S.  Dennis  and  A.  K  Ov,  en ;  SI-  i  , 

lo  develop  a  reelproeoJ  timber  trade  berla  a?  a  market  for  Canadian!  I 

with  our  Empire  brother— the  Dom-l  goods,  by  F.  .lust  and  L.  D.  W1I-,  I 


THET^ 

STEELCmPi'^ 

ca5Jad^ 

LrlMITED 

MONTILE.AL  ^ 

A 


Inion.”  I  gress:  Financial  Conditions  In  Si-) 

I  — -  beria.  t»y  A.  D.  Braithwaite  ;  and; 

1  nr  A -VT 'mMOCD  PXIHIRIT  i  Agricultural  tJondltions  and  the  Co- i 
!  PLAN  TIMBEK  fjA  nittl  l .  |  of  sibe-rla,  the  Forests  and  ; 

!  - - -  Timber  Industry  of  the  Russian  F'ar 

The  senior  British  Trade  Commis-  East,  the  Fisheries  of  the  Russian 
sioner  in  Canada  and  Newfoundland  Far  F,a.st,  and  Flax  Growing  in  Si- 
G.  T.  Milne  is  informed  by  the  Im-i  beria— the  four  last  named  contrtbu- - 
perial  Department  of  Overseas  Trade  lions  being  from  the  pen  of  Mr.  Louis, 
In  London,  that  the  Department  Is  Kon.  SeereUry  to  the  Commlssioo. 
organizing  an  exhibition  of  timber#  Copies  of  the  pamphlet,  which  «on- j 
grown  within  the  British  Empire,  to  tains  a  sketch  map  of  Srherta  and  Is 
take  place  from  5th  to  17th  July,  indexed,  may  be  had  on  application  i 
1920,  to  the  Commercial  Intelligence' 

It  1#  proposed  that  the  exhibition  Branch.  Department  of  Trade  and 
should  Include:  -  Commerce,  Ottawa. 

(a)  Specimens  of  Umber  (polished  |  ... .. 'J  g- ."Wi  '"-i"*  "  ai 

and  unpolished).  <h)  Timbers  used  >  lion  is  to  bring  prominently  before! 
M  flooring,  panelling,  etc.,  furniture,!  users  of  timbers  the  full  range  of 
ply  wood  and  woodenware  generally.;  those  grown  within  the  British  Em-' 
(c)  Wood  pulp.  '  pire.-and  to  demonstrate  the  chief  | 

The  principal  object  of  the  exhibi-J  uses  to  which  these  may  be  put.  1 


Braiul  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  ■  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


MONTREAL 
TRANSPORTATION 
CO„  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

LaCompagnieCanadienne 

Transatlantique 

FREIGHT  AND  FA.SSENGER  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  partlcnlors  for  rates,  freight 
and  passenger,  apply  to— 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES: 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  Calgary  and  Vsneouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 

‘Dual  Service’ -Its  Benefits 


Only  one  | 


Mater  Reader 
BIB 

Payment 


GAS  and  ELECTRICITY 


And  You  Get 

AN  EXTRA  DISCOUNT 


FROiM 


Off  Your  Gas  Bill 


THE 


Montreal  light,  Heat  &  Power  Cons. 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL.  QUE. 


O 


o 


V 


TELEPHONE 
MAIN  7300 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 
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SUGAR  STOCKS 
ARE  BECOMING 
MORE  POPULAR 


Mainly  About  Americans 


the  larger  coii]3;)anies  should  there 
be  no  material  improvement  in  the 
i  near  future  In  the  demand  for  the 

Tn-tiiT-jmf  in  Thia  rinaa  nf  ^Penr.  metal.  Whether  complete  shut-do-wn 
Interest  in  This  Class  OI  oecur  ,  resorted  to  or  a  further  cut 

ity  Due  to  the  Largely  In- 1  to  about  26  p.c.  normal  basis  rc- 
iwnacArl  n*ninii/1  Fnr  Ciii<rnr  i  mains  to  be  decided,  but  the  fact  re- 
creased  Demand  ror  |  mains  that  the  mining  industry  is 

and  to  the  Prospect  of  Large  l  distiessed  by  the  lack  of  inquiry  for 
Farninirc  Fnr  ^nmp  Ypflra  ini  their  product.  Stocks  of  unsold  cop- 

Kamings  ror  some  rears  lo  i  be- 

Come.  I  ginning  of  the,  year  have  since  In- 

— ■  I  (U'eased. 

(From  Our  Special  Correspondent.)  j  increasing  "demands  for 

New  York. — Some  weeks  fuel  oil-  particularly  In  liatln  Ameri- j 

before  it  was  generally  appreciated  Oiiba,  and  eastern  part  of  United 
that  there  was  to  be  another  snoi^  |  States.  Sinclair  Consolidated  Oil 
age  of  sugar,  attentioii  was  calleo  Corporation  is  adding  to  its  fleet  on 
to  the  situation  In  the  Industry  ana  |  Panuc50  river  and  arranging  as 
predicted  that  there  would  he  a  .j-a^pjgjy  possible  for  additional 
greater  shortage  in  sugar  than  the  i  j^_oa,n  tonnage.  It  is  understood  Sin- 
country  has  previously  known,  it  |  jg  exerting  wery  effort  to  push 
was  pointed  oiit  that  It  construction  of  new  fuel  oil  termin- 

tlme  to  invest  in  <crtain  of  the  well  ^  order  to  ai^ominodate  the 

known  sugar  stocks,  which,  large  industrial  enterpriser  along  the 


There  will  be  furthei'  curtailment  I  considerably  in  advnnce  of  trade  ac- 
of  copper  production  among  some  of  1  tivltles.  It  Is  expected  that  within 


short  time  the  market  will  have 
concluded  Its  readjustment. 


Attention  is  directed  to  the  point 
that  with  stock  market  declines  and 
business  necessities  cutting  down 
credits,  buying  power  is  certain  to 
be  curtailed,  though  gradually;  and 
this  Is  going  to  be  felt  in  quarters 
which  have  been  over-active  specu¬ 
latively. 


of  the  demand  for  sugar  and 
prospect  of  large  earnings  for  some , 
years  to  come,  offered  a  bolder  an 
opportunity  for  a  speculative  profit  ^ 
as  well  as  .substantial  return  in  the| 
form  of  dividends. 

rredlctions  Fnlfllled, 


Atlailic  seaboard  which  are  anxious 
to  adopt  fuel  oil  in  place  of  coal. 


Investigations  indicate  that  large 
orders  for  rails  will  be  placed  by  the 
railroads  In  the  not  distant  future. 
In  addition  to  thi.s,  negotiations  are 
said  to  be  penning,  subject  to  credit 
extension,  for  a  big  .supply  of  rails 
for  foreign  countries.  This  pros¬ 
pective  demand  is  referred  to  in  sup¬ 
port  of  advice  to  buy  U.  S.  Steel 
Common  on  market  weakness. 

U.  S.  .Sloanishii)  stockbobiers  of 
record  .November  2(t  may  siibseritx' 
for  U.  S.  Ti'aTi.sport  <>).  slock,  share 
lor  share,  at  $10.  KighI  lo  siib- 
ficribe  e.xpires  December  5.  U.  S. 
Transport  stock  Is  to  be  paid  for  at 


Statement  of  Maxwell  and  Chaim-  , 

ers  motor  companies  combined  still ,  ‘  . . , 

fails  to  reveal  a  very  atrong  earning 


balance  in  e<|ual  instalments  on 
March  1,  June  1  and  September  I. 


American  I>ocomotive  Co.  now  has 
Investments  aggregating  over  $32,- 
."iOO.OOO  besides  several  millions  of 
dollars  in  cash  in  banks.  These  in- 
s-cstments  alone  are  equal  lo  $i:!0 
a  share  on  the  company’s  common 
stock.  Further,  the  company  lias 


i  power,  profits  for  the  11  months  to 
Predictions  have  been  fulfilled  in  j  June  30.  101  !l.  running  at  the  annual 

nart  and  bid  fair  to  be  fulfillerl  as!  rate  of  a  little  under  $2,000  on, 0  as 

a  whole  in  due  course  of  time.  .  The  j  compared  with  $2,334,000  for  tlm  12 
shortage  of  sugar  has  fallen  upon  ‘  months  ended  June  30,  101$.  As  the 
the  rnnntry  as  predirted  and  relief  1318  figures,  however,  are  before  de- 
will  not  tip  expcrieneeil  until  the  diiction  of  excess  profits  taxc.s  and 

new  sugar  from  Cuba  is  ground  with  immme  tax  figured  at  6  p.c..  it 
into  the  raw  and  shipi»ed  to  this  is  safe  to  assume  that  on  an  ,  no  debts? 

country  for  refining.  Some  are  able  comparison  the  past  yeai  wa.s  ^  Investments  include  $2fi,(in0,ofiu  in 

optimistic  enough  to  say  that  the '  well  ahead  of  last.  j  U.  S.  Treastiry  certificates.  $  l.,'i00.- 

nressure  will  be  lifted  soon  after,  terest  on  the  new  $10,000,000  notes  ,  f,oq  ubeity  bonds.  8i  om.mm  m 
(be  advent  of  the  new  year,  while  of  the  new  corporatjon  to  be  offered  ■ 

uhers  arc  not  so  confident  and  do  at  pai  lo  stockholders  and  for  tire- 

not  expect  that  tlic  him  upon  the  ferred  dividends,  but  excluding  sink- 
«wcets  will  be  lifted  until  a  month  ing  fund  charges,  earnings  for  the  1 1 
jr  more  has  passed.  months  for  the  common  stock-  now 

3Vin  \nt  Be  rientiful.  atselling  in  the  lower  40s  figure  out 

The  grinding  season  in  Cuba  gets,  $--11  ^  share. _ _ 


EXPECT  NEW  OIL 
RECORD  IN  1920 


New  York.— According  to  indica¬ 
tions,  1920  will  be  a  record  year  in 
the  oil  industry.  The  final  settle¬ 
ment  of  the  peace  treaty,  adjustment 
of  foreign  exchange  and  consequent 
re-sumption  of  the  export  trade  are 
expected  to  result  in  a  signal  In- 
crea.se  in  oil  consumption  through¬ 
out  the  world. 

The  crjdo  ofl  situation  In  this 
couulry  is  In  a  .sound  condition.  The 
con  .sumption  of  crude  oil  in  the  nine 
months  ended  September  3(>th- 
amounted  to  2fi8.ltj8.00n  barrels, 
while  production  totalled  278,674,000 
barrels.  This  is  considered  a  nor¬ 
mal  upbuilding  of  stocks  In  vien^-  of 
tho  fact  that  they  were  greatly  de¬ 
pleted  during  the  war. 

Slocks  are  Heavier. 

Tho  maintenance  of  production 
over  exmsumption  has  resulted  In  a 
steady  addition  to  stocks  of  crude  oil 
and  the  amount  reported  as  held  by 
pipe  lines  and  marketing  companies 
•nt  the  end  of  September  was  138,- 
.')I7.ono,  compared  with  1 2!t, 558/100 
biirreis  at  the  end  of  January,  a  gain 
of  8,535,000  barrels. 

Die  of  the  features  of  the  crude 
oil  situation  is  the  general  opinion 
among  producers  In  the  mid-contin¬ 
ent  fields  in  favor  of  higher  prices 
for  cnide.  This  sentiment  has  been 
sircnstheticd  by  the  recent  advances 
in  the  price  of  Pennsylvania  entde 
oil.  which  is  now  selltn.g  for  $4.60  a 
barrel-  compared  wdih  $3.75  a  barrel 
late  in  1317. 


United  Kingdom  bonds  and  $1,000,- 
000  in  Canadian  Victory  notes. 

Income  from  those  investments  Is 
calculated  at  close  to  $6  a  ahare 
annually  on  the  common  stock. 


APPLICATIONS  FOR 
WORK  DECREASING 


The  Employment  Service  of  the 
Department  of  Labor  reports  that 
returns  from  the  Dominion  and 
Provincial  offices  of  the  Employment 
Service  of  Canada  for  the  week  end¬ 
ing  November  1st.  show  a  decrease 
In  placements,  as  compared  with  the 
returns  of  the  previous  week.  Dur¬ 
ing  the  week  the  92  offices  reported  : 
that  they  had  referred  7,999  persons ! 
to  regular  positions  and  that  6,326 1 
of  these  had  received  employment.  I 
This  represents  a  decrease  of  909  \ 
as  compared  with  the  previous  week, 
when  7.235  were  given  employment. 

In  addition  1,485  casual  jobs  were 
supplied  as  compared  with  1,634  for 
the  week  ending  October  25th. 

During  the  week  8.704  applicants 
were  registered,  of  whom  678  were 
women,  and  8,026  were  men.  This 
represents  a  decrease  of  763  in  the 
number  of  applications  for  work 
during  the  week.  The  number  of 
vacancies  notified  by  employers  dur-  • 

Ing  the  week  totalled  10,077  of  which 
762  were  for  women,  and  3.315  •were 
for  men.  As  compared,  with  the 
9.222  vacancies  notified  during  the' 
previous  week,  these  figures  show ' 
an  increase  of  855  vacancies.  Of  the 
iTlncements  in  regular  emploj-ment 
386  were  women  and  5.931  were  men. 

The  number  of  Soldiers  reported  as 
placed  was  2J141  or  37  jier  cent,  of 
the  total  placement. 

Of  the  placements  in  regular  err;- 
ploymcnt  15  wore  reported  by  Prince 
Edward  Island,  a  decrease  of  1:1 
145  by  Nova  Scotia,  an  Increase  of 
16;  381  by  New  Brunswick,  an  in¬ 
crease  of  124;  513  by  Quebec,  a  = 
decrea.se  of  143;  2,105  by  Ontario,  a  I 
decrease  of  56;  752  by  Manitoba,  a '  by 
decrease  of  1,026;  764  by  Sas- i  634 

katchewan  ,an  Increase  of  76;  1.017  of 


Top  Coats 
That  Turn 
The  Snow 


THEY  ARE  MADE  TO  GIVE  COM¬ 
FORT  AND  WARMTH  AND  YET 
RETAIN  THEIR  STYLISH  LINES. 

THE  MATERIALS  ARE  SPECIALLY 
CHOSEN  FOR  WINTER  USE,  AND 
WILL  TURN  WIND  AND  SNOW. 
SOME  ARE  LINED  WITH  CHAMOIS, 
SOME  WITH  TWEED  OR  WOOLEN 
MATERIALS. 

*!  THIS  IS  THE  SEASON  FOR  PUR¬ 
CHASE.  COME  AND  MAKE  YOUR 
SELECTION. 


fWEBl 

4iXBlK.Si  JE 


TmiTED 

5t. 


Alberta,  a  decrease  of  35;  and 
by  British  rolumbia,  a  decrease  ' 
75. 


Subscribe  for  The  Financial  Times. 
Canada’s  Leading  Finaiiciai  btws- 


well  under  way  eail.v  in  Dpcemher 
and.  with  impro\cd  shit>pine  faeil- 


dispalches  from  Hamburg 


Keeenl 

itVes  raw  sugar  ouglit  to  rraoli  New  j  that  Standai  d  Oil  Co.  of  New  Jcr.sey  j 
York  before  Christmas  and  be  con-  will  resume  business  m  Germany 
verted  into  the  eonnmTcial  article  are  amplified  in  local  standard  Oil 
hv  New  Year's  but  there  is  no  posi-  circles  by  the  intimation  that  the  | 

.I'ec.i-anrc  nf  KiiErar  heine  nlenti- ■  terms  on  which  the  company  re- 1 

sumes  business  there  are  highly  , 
favorable.  It  is  pointed  out  the  i 


tire  assurance  of  sugar  lieing  plenti 
ful  at  that  Unir.  In  fact,  it  seems 
more  likely  that  the  country  will  he 
forced  to  hold  its  sweet  tooth  in 
eheck  until  several  weeks  of  1920 
have  passed  by  At  least,  this  is 
likely  to  be  the  situation  as  far  as 
the  Atlantic  seaboard  is  eoniemed. 

Sugar  Stocks  Popular, 
riccently  sugar  storks  have  rome 
Into  popular  favor  and  have  as  a 
natural  result  cn.ioycd  substantial 
advances.  The  recent  situation  in 
the.  market,  brought  about  by  the 


Standard  of  New  Jersey  is  In  the 
position  of  extending  large  credit  to 
Herman  buyers,  and  that  its  share 
of  the  German  business  is  vorres- 
pondingly  increased. 


Net  earnings  of  .Mexican  Pe.troleum  ! 
Co.  and  Pan  American  Petroleum  & 
Transport  Co.,  including  the  last 
named  company’s  half  interest  in 
the  British  .Mexican  Petroleum  Co., 


manipulation  of  money  rates?  ha.s  |  nejet  ^ 

caused  the  sugar  stocks  to  suffer  >  lefoie  taxes.  This  figure 

along  with  other  groups,  with  the  ^>ay  be  increased,  the  result  being 

result  that  in  view  of  loroed  reces- !  wiih  which 

sions  the  sugar  stocks  again  appear  additional  pipe  line  mileage  and  tank 
narticularlv  attractive.  steamer  tonnage  are  made  ready  m 

While  many  factors  enter  into  the  expansion  programme, 

situation  brought  about  by  the: 

world-wide  war  of  five  years’  I  Midvale  Steel  &  Ordnance  Co. 

duration,  the  old  law-  of  supply  and  i  resume  operations  at  its  Johnstown, 
demand  is  the  basis  upon  which  ;  Pa-,  plant  in  a  small  way  on  Mon¬ 
computations  should  be  made.  Some  i  day.  'This  plant  has  l>een  closed 
of  those  best  informed  regarding  down  since  September  22.  the  day 
the  real  situation  in  sugar  are  of  j  <he  steel  strike  was  called. 

the  opinion  that  the  present  short- 1  - 

age  is  so  groat  that  it  cannot  he !  'f  steel-making  quarters  it  is  cstl- 
nvercome  for  a  number  of  years,  ■  mated  that  railroads  are  asking  for 
although  there  is  a  wide  difference  bids  on  an  aggregate  of  from  500, OOO 
of  opinion  as  to  just  when  con-  lo  600-000  tons  of  steel  rails,  to  be 


ditlons  can  be  expected  to  get  back 
to  normal. 

Kiiro|*ean  Plants  Destroyed. 

Most  of  the  sugar  plants  in  the 
war  areas  of  France  and  Belgium 
were  destroyed  during  the  conflict 
and  in  Germany,  Austria.  Russia 
and  other  parts  of  F7urope  where 
immense  crops  of  sugar  beets  are 
raised  the  land  has  suffered  from 
lack  of  fcililizer  and  normal  in- 


delivereid  after  the  termination  of! 
federal  control.  This  estlmaited  ag¬ 
gregate  includes  the  200,000-ton  in¬ 
quiry  of  the  Pennsylvania  a>'8tem  re¬ 
ported  recently. 


Tt  is  estimated  that  during  October  1 
a  total  of  about  130,000,/700  pounds  j 
of  copper  was  sold  for  foreign  and 
domestic  aceount  in  spite  of  the  fact  i 
that  it  was  generally  considered  a 
tltiD  month.  Large  producers  did  not 

tensive  cultivation  so  that  the  pro-, 

duction  of  beet  sugai  In  Eiitope  has  independents  and  Becond-haiids 

been  reduced  by  nearly  60  p.c.  in  i  -p^p-oiiv 
the  last  five  years  and  if  will  take  *■  ■ 


many  years  before  conditions  in 
F.urope  will  return  to  normal. 

Production  In  Germany  alone  has 
decreased  from  2,500.000  tons  in 
1913  to  1.400,000  tons  estimated  for' 
the  year  1919-20.  European  sugars. 
It  Is  very  apparent,  w-ill  not  find 
their  w-ay  to  the  United  Stales  as 
before  the  war  and  in  the  inean- 
Hme  Europe  will  have  to  draw  very 
heavily  upon  Cuba  for  Its  supply. 


It  is  the  opinion  of  leading  men  In 
the  typewriter  industry  that  Eutxtpc 
needs  typewriters  almost  as  badly  as 
foodstuffs  and  raw  materials.  Europe 
must  limit  her  buying  in  t-h.e  near 
future  to  the  credits  that  she  can! 
obtain  here  and  elsewhere.  The  1 
fact  that  in  June  of  this  year  t>-pe- 
wrlter  exports  amounted  lo.  roughly, ' 
$2,000,000.  the  highest  in  the  history 
of  the  industry,  would  Indicate  that 


with  the  '  European  buying  is  already  w-.ell  un- 

Sfates  must  hid  again.sl  Europe  In 
tjip  purchase  of  the  raw  sugars  of 
Cuba.  .lava  and  against  .lapan  in 


der  •way. 


the  Philippines 

Prodnetion  Decreased. 

There  is  no  promise  of  an  im-  \ 
mediate  increase  in  the  production  ' 
of  sugar.  The  production  for  the , 
present  year  is  placed  at  one  mil-  | 
lion  tons  less  than  in  1918  and  fully' 
three  million  tons  under  pre-war 
production,  despite  the  Inorcase  in  I 
tJie  Cuban  production. 

Consumption  of  sugar  the  world 
over  and  especially  in  our  own  j 
country  is  on  the  increase.  In  the* 


In  impartial  financial' elTcles  It  is 
held  that  the  severe  criticism  of  the  j 
high  money  rate  situation  is  not  | 
warranted;  that  action  taken  by  the  , 
linking  Interests  in  refusing  further 
speculative  accommodation  has  been 
dictated  by  the  Immense  prospective 
demaui'  for  credit  from  abroad  in  j 
the  near  future.  i 


I  Saw  It  In 
€hr  ftnancial  Sitnrs 


ENO’S 

FRUIT  _ 


The  procees  of  deflation  has  be¬ 
gun,  according  to  prominent  IVall 
Street  interests.  In  business  cir- ' 

rrr,u^A  _  ,  cles,  it  is  not  expected  to  appear  at 

pounds  per  capita  per  annum  or  1 1 
about  94'  pounds  a  year. 

Show  Big  Profits.  ' 

While  the  sugar  producing  com-  ■ 
panics  are  expected  to  show  big 
profits  it  is  also  likely  that  refining 
oompantes  operating  at  capacity  wlU 
also  do  very  well  as  the  margin  j 
between  the  ra^w  and  refined  pro¬ 
duct  Is  expected  to  increase. 

It  Is  believed  by  many  that  the 
advance  made  by  sugar  stocks  be¬ 
fore  the  present  decline  had  not 
discounted  the  fatnre  prospects  for 
these  shares.  If  this  bo  true  how 
much  'better  Is  the  prospects  follow¬ 
ing  the  drastic  loveMng  process 
which  has  been  going  on  during  the 
past  week. 

Some  of  the  sugar  companies  are 
belleve<l  to  be  in  a  position  to  issue 
stock  dividends  and  are  only  await¬ 
ing  a  favorable  decision  of  the 
Supreme  Court  regarding  the  tax¬ 
ability  of  stock  dividends  to  make 
such  distributions. 


Here\ 


-and 

sparkling\^ 

m 

spirits 

— a  clear  brain 

;^i?N0S' 

and  bright  eye. 

ii  S'li! 

Keep  the 

system  clean 

with  Eno*s 

... 
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PROFESSIONAL  CARDS  DIVIDEND  NOTICES.  ETC. 


McBIBBBII,  MITCflEll,  CIISGRMN.  KcDOUGIILL 

SUMS 

Victor  E.  Mitchell,  k.C.,  D.C.L. 

A,  Chase'CasErain.  K.C  , 
Errol  M.  McDoug*ll,  K.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Caagrain,  M.P.,  Leslie  G.  Bell. 

S.  C.  Demers 

ADVOCATES.  BARRISTERS.  ETC. 
Royal  Trust  Chambers,  107  St.  James  Street. 
Bell  Tel.  M.  8C69-70  MONTRE.AL 


BANK  OF  MONTREAL 


VOTICt;  ..  hereby 
DIVIDEND  OF 


C.  H.  CAHAN,  K.C. 

BAPJilcTEK  AN1>  SOLICITOR. 


Trnn.parintlon  Baildln(. 
aiUMKLAL. 


piven  that  « 

thrle;  pep 

I  CENT.,  upon  the  paid  up  Capital  i^tock 
j  of  this  Institution,  has  been  declared 
'  for  the  current  quarter,  payable  on  and 
after  Monda\ .  the  FIRST  !).-\\  Ol- 
DECFMBFK  next,  to  Shareholders  o' 
I  record  of  3 1st  October.  191'>. 

By  order  ot  the  Board. 

i  FREDERICK  WILLIAMS-TAVLOR 

General  Manairer 

Montrefl'.  24th  October.  1919 


Fluctuations  of  Active  Listed  Securities 


c.  ff.  CAnAIV.  K.C. 

o.  U.  CAHAN,  JP.,  K.C.  Tel.  Mnln  1250 


RESEARCH  BUREAU 

Reacarcbca  b>  Spcclallals 
'  Arranged. 

Keporls  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A,  BUDOTEN 

Tcl.  I'p.  «476. 

712  URLMMOND  BLUO.. 
.MOXTIIEAL. 


MILTON  HERSFY  CO„  Limitst 
Montreal,  Winnipeg.New  York 
Industrial  Chemiata  Mialni; 
Cnj^lneera  Vtitiznticin  of 
I’rodurts. 

M  St,  Antoine  Street, 
Monti'ral.  Mnln  871S. 


Cable  Address:  “Bngineer. 
Monlrear’  West.  Union  Code. 

DeGASPE  BUUBIEN 

Consulting  Engineer 

28  ROl’AL  lN>lRji.\C£:  Bl'ILU- 
l.YG, 

Tel.  M.  8C40  MONTREAL 


A.F.  BYERS  &  COMPANY 

L  I  U  I  T  E  U 

.-.viLNEERS  ii 

CONTB.YCTORS, 

340  CnlTcrall^  Street. 

Montrcnl.  Qor. 
BI  ILDI.VG  CONS  I  Rl  CTIO.X  i 
Alteratioua  iloapitnl, 

Bnnka  Office  Bldg,. 

Bridge,  Potver  Hoove, 

Brick  Settlnff  Pump  Houaea 


Car  Bama 

Cnlverta 

Ooma 

Fnctorlea 

Garngea 

tteferences 


Paper  Milla 

nealdencea 

Selioola 

Siib-stntion., 

Thcatrea 

Merchants  Bank. 


Bradstreets 

Telephone  Uptown  7870. 


l::bTAULI8111::U  18^9. 

Bradstreet’s 

Offices  Througrhout  the  Civilized 
World 

OFFICES  I\  CANADA 


Vancouver*  D.C. 
Haiuilton,  Onf. 
Montreal*  Que. 
Quebec*  Que. 

I  Toronto^  Ont# 


Calgarr.  Alta. 

Bdmonton.  Alta 
Halifax,  X.S. 

EiOndon.  Oaf. 

ottossa,  Onf.  I -  - 

St.  John.  >*.B.  %Vlnnlpeg.  Man 

Reputation  gained  by  long 
yearn  of  stgoroua.  eonaclentioua 
and  sueeesaful  work. 

UOHN  A.  nUUTON 

Superintendent  -  'IO%TRE.\L, 


Black  &  Armstrong 

(Successor.,  to  Robinson  & 
Black.) 

R£A1.  estate  a  alcatio.ns 

RE.\TAXS 

Form  Landa.  MortgaBca  and 
Inaurance 


gabby  bldg., 


n^JrMPEG 


Walter  6.  Kennedy 

DENTIST 

Domlnioii  Express  Bnilding, 
145  St.  James  Street. 
Telephone  Main  3137. 


George  Lyman 

DTSUBAJfCE  BROKER 
Leiwis  BldgH  17  8L  John  SL 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


Associated  Goldfields, 
Limited 

The  largest  gold  siiste 

la  the  Biakins  on  thU  eon- 
tinent.  We  have  information 
uid  map,  we  would  be  plcoaed 
to  mall  upon  reqnrat  to  inter¬ 
ested  parties. 

PETER  SINGER 

Members  Standard  Stock 
Exchange 
C.  P.  B.  BlTLOnV'G, 
TORONTO,  OJfT. 

Phone  M.  3701-2 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  139 

NOTICK  is  hereby  given  that  .a 
Dividend  of  Three  tEu  cent. 
<  being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  paiti-up 
capital  stock  of  this  bank  ha,  been 
(Jeciared  for  the  current  quarter,  and 
will  be  payable  at  the  bank  and  Its 
branches  on  anti  after  Monday  the 
first  day  of  December  next,  to  share¬ 
holder.,  of  record  of  15ih  November. 
Uy  order  of  the  Board., 

C.  E.  NEILL. 

General  Manager. 
Montreal.  Oue..  Oct.  H.  1910. 


CONSULTING  ENGINEER 


The  Royal  Bank  of  Canada 

FIFTIETH  ANNIVERSARY 
BONUS 

^OTICE  is  hereby  given  that  to  j  ( loodw  ins  (’fd 
commeinor.ate  the  Fiftieth  Anni-'  •>'■.^1  .-.im.i 
versary  of  the  founding  of  the  bank, 
a  bonus  of  2'“,  upon  the  paid  up 
capital  stock  of  the  bank  has  been 
declared,  and  will  be  payable  at  the 
bank  and  its  branches  on  and  after 
Saturday,  the  20th  day  of  December 
next  to  shareholders  of  record  at  the 
close  of  business  on  the  29th  day  of 
November. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 

Monireai,  <Jue  .  }<oTeniter  it,  iyi9 


.\bitibi  r.  &  1 
Do.  pfd  . 

.\nies-Holdcn 
Do.  pfd. 

.\sbcstiis  Corporation 
Do.  pfd 

At  lanf ic  Sugar . 

Do.  pfd . 

Beil  Tdephoiic  . 

Brariliaii  1  L.  A  r  . . 

Broinpton 

B.  C .  I'  ishing  . . 

Can.  Car  iC  Foundry  .  .  . 
Do.  pfd 

Canada  C’ement  Co . 

Do.  pfd  . 

Can.  < ’onverters . 

Can.  T.oco 

Can.  l  oundricf  <C  Forgings 
Can.  (icii.  l.Icrtrir . 

Can.  Steamship  Lines 
Do.  pfd  .  ... 

Can.  Cotton.,  .  . 

Carriage  Factories 
Do.  ptit 

Con.  Minine  k  Smelting 

Crown  Reserve  . 

Detroit  I  nited  By . 

Dominion  Bridge  ...  . 

Di>niini(>n  Canners 
Doininion  (tlass  com  .  . 
Do  pfd 

Dominion  Steel  Corporation 
Dominion  Coal  pfd 
Dominion  Iron  fifcl  .  . 

Dominion  Texti'e . 

Do.  pfd 


1  Mcnday 

1  'Fuesdsy  | 

1  Wednesday  1 

High  Low 

Higl  1  Low 

High 

1  Low  ■ 

175  '  lllfi  ■ 

17-: 

'  170 

'  94'-,  94'-t 

94  j 

94 

2  121'.,  1-2(1 

I21'r  117', 

ns 

US  ^ 

ll'o'  113  ' 

114  1  113  1 

Il.iG 

11 3U 

s:j':  83' -.j 

,  SC.  '  --I  ■ 

■St. 

S6 

Pli  'If, 

i 

1  74  73'. 

73^.  ,33, 

73'- 

7.3  1 

1 2-2  1 22 

1 23  .  1 23 

1  '2-: 

1 22 

117  117 

Thursday- 
High  i  Low 


The  Canadian  Bank  of  Commerce 

IHVl'Ml.ND  NO.  131, 

Notice  is  hereby  given  that  a  divi- 
(h  nd  of  Three  per  cent,  upon  the 
lapital  stock  of  ihi.s  Bank,  being  at 
il'c  rale  of  Twelve  per  cent,  nor  an¬ 
num,  has  been  declared  foi  the  quar¬ 
ter  ending  30tli  Novembei  next,  and 
tbat  the  same  will  he  payable  at  tne 
Bank  and  its  Branches  on  and  after 
Monday,  1st  December.  1919.  The 
Traneler  Books  of  the  Bunk  will  he 
ctoEeid  from  the  17th  to  :he  29th  of 
Novcmler  next,  both  dqys  inclusive. 

By  Order  of  the  Board, 

.lOHX  AIRD. 

General  Manager. 

Toronto.  17th  Octobei-.  1919. 


Hoitard  ■•'mith 
I  llinois  Traci  ion  pfd  . 
Lake  of  the  M  oods  Mill 
Laurent  idc. 

Laurent  idc  Power 
Lyall  Coristruclion  Co 
Macdonald  Co 
•Montreal  Cottons  Co 
Montreal  Power  Cons 
Montreal  Tramwavs 


The  Sherwin-Williams  Co. 

OF  CAN.ADA,  LIMITED 
NOTK  F.  TO  SIIARLHOLDKR.S. 

!  Notice  is  licieby  given  that  the 
■Annual  General  Meeting  of  *ho 
Shareholders  of  the  Sherw  in-M'il- 
lianis  Company  of  Canada,  .UmiieU, 
I  will  be  held  at  the  Head  Office  of 
'  the  Company,  897  Centre  Street. 
Montreal,  Que.,  on  Saturday  the  1f>th 
i  instant,  at  2.30  o'clock  p.m.,  to  re¬ 
ceive  a  statement  of  the  affairs  and 
!  financial  position  of  the  Company. 

;  and  for  the  election  of  Directors,  and 
]  for  the  transaction  of  such  other 
^  business  as  may  come  before  the 
^  iiieetins.  Bv  order  of  the  Board, 

J.  H.  I.ORIIOV. 

i  .Secretary -Treasurer. 

!  N.B.— The  above  meeting  will  be  ad- 
!  .lourned  to  Friday.  December  12(h. 

1919.  at  same  hour  and  place  when 
I  the  meeting  will  proceed  to  busi- 
I  nf*s. 

Mont-real.  .November  5th.  1919. 

I _  I - ,  . 

DOMINION  TEXTILE  COMPANY 

i.imitei* 

NOTH  L  OF  DlVIOKMi. 

.A  dividend  of  two  pei-  cent.  (2''v-t 
on  the  Common  Stock  of  the  DOMIN¬ 
ION  TEXTILE  CO.MPANY  LIMIT¬ 
ED.  has  been  declare!  for  the  quar¬ 
ter  ending  31ST.  DECEMBER.  1919, 
payable  JANEARI'  2nd,  1929.  to 
shareholders  of  record  DECK.MBER 
loth,  1919. 

Bv  cq-dcr  of  the  Board. 

JAS.  H.  WEBB. 
Secretary-Trca.surer, 
Montreal.  17th  .November,  1919. 


Canadian  General  Electric 
Company,  Limited 


Nat.  Breweries 
Nnt.  Brick 
N .  \  Pulp  k  Paper 
<  tgil  vie  Milling 
Do.  pfd 

t  )ntario  Steel  Products 
I’ricc  Bros 
Penmans  I.imited 

Do,  pfd . 

(lucbeeRy 

lliordcn  P.  A  P.  Co .  .  . 

Do.  pfcl  . 

.Shaw  inigcii  .... 

Sherw  in-W;lliams . 

Spanish  River . 

Do.  pfd  . 

Du.  touchers 
Steel  of  Canada  x.d 
Do.  pfd 

St,  Lawrence  Flour  x.d 

Toronto  Ry- . . 

Tooke  Bros  . 

Tram.  Power . 

Tiu-kctts  Tobacro . 

Twin  City  . 

Wabasso  Cotton . 

Wayagainaek  . 
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LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Companj* 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  .>00,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  compan.v  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patric  Buiding. 


2*54 


232 


=  Strathcona  Fire  Insurance  Co. 

(Versailles  Bnilding) 

00  ST.  JAMES  ST.  -  •  •  •  MONTREAL 


Authorized  Capital  -  $500,000  Subecrlbed  Capital  - 

Paid-up  Capital  -  -  $130,000  Gov.  Deposit  -  - 

Total  assets,  December  Slst,  191S,  $388,582.25. 


$3C0.000 

$64,000 


13^  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MABCHAND, 
Secretary-Treasurer. 


Bell  Tel.  .Main  2181-2182 


MORE  DEADLY  THAN  WAR 

9tutUtlcft  that  tnfluenan  U  mucli  more  deadly  than  rrar. 

In  a  few  months  It  took  more  yletlms  than  fell  In  over  fonr  years  of 
fSirhtlnig. 

That  It  has  awakened  the  arersfce  «*ltlaen  to  o  more  lively  venae 
of  the  eonatarst  rUk  of  dentil  which  he  fuees*  and  the  rcaulta  Vihich 
would  enmue  for  hla  dependants 
la  shown  hy  the  enormoaa  and 
Itrowlnit  demand  for  life  as- 
anrance  protection. 

iiaye  90U  roallEed  the  mag¬ 
nitude  of  this  rlak  aa  affeettni: 
you  and  youraf 

For  Information  resrnrdlnfc 
neeeasary  protection  eoauntt- 
nlcafe  with  the 


Sun  Life 

Ccmpahy  of  Cajvada 

Head  OmcE  t^onxheal 

T.  B.  Macaulay,  frcaldcnt. 


€fojI©jN' 


50 


DirU)EM>8  DECLARED 


Bank  of  Montraal.  . 

Bank  of  Toronto  . 
Banque  d'Hociiclafa 
Detroit  Unitml  Ry 
May  Depart.  Stora.com 
Hoy.l  Bank  .4  CMula 
Canadian  Pacific  Ry 
Ogilvie  f  lour  Milla 
Wabawo  Cotton 
Reading  pfd 
l,ake  of  vVooda  Milling 
W’indsor  Hotel 
Montreal  Cotton,  pfd. 
Montreal  (  otton? 

Bank  of  Nova  Scotia. 
Dominion  Textile 
Hollinger  Con.  Gold  Mine. 


Belding  Paul 
Ltd.,  pfd 


Corticelli. 


a  r>ec. 
.V  D.C. 
2 'a  D.C. 
2  IHe. 
1»4  Dee. 
H  Dec. 


.1  I>.c 
f«4  Det. 

1  >4  I>*c. 
4  J*n. 

2  .Ian. 
Dm. 


1  Oct.  SI 

1  Nov.  12 

1  Nov.  IS 

I  Nov.  IS 

1  Nov.  IT 

1  Nov.  15 

2''»  Dee,  31  Dae.  1 

IS.  Dec.  1  Nov.  31 

2  Jan.  2  Dw.  IS 

1  Dec.  1 1  Nov.  25 

Dec.  1  Nov.  22 

1  Nov.  24 
IS  Nov.  29 
15  Nov.  29 

2  Dec.  f6 
2  Dec.  15 
2  Nov.  20 


NEW  YORK  STOCK  FLUCTUATIONS 


^  -TTW, 

FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  CAPITA  I,  .  ?2.000,000.0n 
SUBSCRIBED  CAPITAL  ..  ..SI. 000.000.00 
PAID-UP  CWPITAL . 8  LM7.01,5.79 

General  Fire  Insur.-int-c  Bu.sin?>ss  rrunsac.eJ 
Theodore  Meunier, 

MAna«e> 


Dec.  16  Dec.  1 


^YFunii.'hcd  b 


Shcarson,  Haimiiill  4  Co.l 
C'lo.vp 


8TAVDABD  MEM.NG  Ql  OTATION.k 
Gold 


A  pox 

Allas  ... 

26»‘3 

BaH.  G 

Iff 

Bostou  ... 

2K 

I>av.  Gold 

7f 

Domf*  Exteaston 

36 ‘t 

Dome  Lake  .  . 

Dome  Mines 

Hollinger 

7  49 

Inspiration 

6 

Keora 

23 

Kirk  Lake 

41W 

Ijiike  Superior 

1  2<> 

McIntyre 

2  17 

Porrupine  (.  rown 

27'-^ 

Porcupine  Im 

1% 

Schumacher 

22 

Teck-Hughea 

20 

P  \'  N  T 

20 

Tcck-Krial 

West  Dome 

W ,  T  re^ 

13 

\l  asap'a 

1  05 

MItrellaneods 

RockwooH 

Vacuum  Gas 

26 

Mirer 

\danar 

B«il»y 

Beaver 

(2^4 

(  hamhers-Ferland 

12 

('oniagas 

3  00 

("rown  Keaerve 

38 

Foster 

4 

Gifford 

P4 

(treat  North 

( 

Hargreaves 

3*2 

Kerr  Lake 

[aft  Rose 

McKinley-Dtrragh 
Mining  C.orporaiion 
Nipisemg 
Ophir 

Peterson  loske  .  . 
Right-of-Wsy 
Silver  Leaf 


(  OMMOy  .STOCK  niVIDE.vn  M).  82. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  two  per  cent,  for  the  Ti'miskaming 
three  months  emdiug  the  thirty-first  IfVti*''*’' 
day  of  Dettember,  1919.  being  at  thei^'u^i 
I  rate  of  eight  per  cent,  per  annum, '  Y  ork  o 
has  been  declared  on  tlie  Common 
Stock  of  the  Company. 

The  above  dividend  i?  payable  on 
and  after  the  first  day  of  January. 

1920.  to  .Sharehoiider.s  of  record  at 
the  close  of  business  on  the  eleventh  I 
day  of  December,  1919. 

By  order  of  the  Board. 

tv,  H.  NESBITT. 

i  Secretary. 

Toronto.  .November  13th,  1919. 


12  1.5 

19 
t'a 
‘J  W 
43  W 
36 '-4 


27! 


fit. 


fi  55 


1  95 


15 


35  vg 

3)4 


Asked 


160 
3  4 


I  XLISTED  SECTBITIES  rtlt’l.** 
MoBlreaD 

Furnished  by  Balfour,  White  d^omptnj,- 

Alberta  Pacific  Gram  pfd 
Do.  com 

American  Thread  pfd 
■Ames  Holden  Tire  com 
Belding  Paul  5's  1986 
Do.  pfd 
1)0.  com 

BrandrRm- Henderson  pfd 
Do.  1*0113 

Can.  Connecticut  Colton  com 
Can.  Con.  Felt  pfd 
Do.  com 

Can.  Fairbanka-Morae  pid. 

Cockshutt  Plow  pfd 


The 

Canada  National 
Fire 

Inaurance  Company 

Bead  Offleet  Vflnnlpeg,  Men. 

Total  Assets,  $2,468,523.08 

A  PUBELT  CANADIAN 
tlRE  CO.MPANY 

Agplieg  t  Ion  for  Agenc  ies  Invited 


Dorn  power  &.  Trans,  pfd 
Do.  com 
Dunlop  Tire  pfd 
Fronienac  Browened 
Galt  Brass  Co.  pfd 
Do.  com 


I  Canadian  Car  &  Foundry 
Company,  Limited 

■Notice  Is  hereby  given  that  a 
dividend  of  one  and  three  quarters  Goodyear  Tire  pfd  .  ^ 


■Vni.  Bt'pi  Sugar  Co . 

.Am.  (.'an  (7o  .  ... 

.4ni.  Car  k  Fouiitiry  Co.  .  . , 
.\m.  Lofoinotiv p  Co .  .  .  . . . 

.Xm.  Sitiplf  k  Ref  . 

,\ni.  Stipm  Ref  . 

\m  rd.  &  Tel . 

Am  Tobar  ro  Co . 

,\na(  0!ida  .Mining  Co  .  . 

Top  <A  San  J  e  Hy . . 

'  Bald  Locomotive  < 'o  . 

19  i  Haltimorr  A- (Jliio  R  I! . 

Hrlhlrhcm  .Steel  “H  ' 

14  I  Brooklv  n  Rap  Tran  (,'o 
.3  7.V  (  aniuiiati  I’aeific  Hv 
"  t"  !  Central  Leather  Co 
oo,*  IChesaneake  <(•  (Jhio  R  R 
40>,  IChie  Slil  A-  Si.  P,nil  R.R 
i  Clue  A  Northwestern  R.R 
Chicago  R  I  A  Paeific  . 
Chino  Copper  Co 

Col  I'tiel  A  I  roil 
Corn  ProdiielsCo 
Criieible  Steel  t'o 
Erie  R  R.  Co 
General  F.leriricCo 
General  Motors  Corj) 

( loodrieli  ■  B.  F. ) 

(ireai  Northern  ptd 
Great  Nor.  (Jre  ( 'tfs 
j  Illinois  ( 'entral  R  R 
!  Iriterbor  h  Con  (.'orp 

I  Do  i,f(l  _ . 

j  Inspiration  Copper  (  o . 

I  Inter  Harvester  Co  . 

III! .  Mei .  Marine 
Iht .  .Mer  .Marine  pfd  ... 

Inf  N iekel  ( 'o .  ,  .  .  . 

Internal  ional  Paper  Co  .  . 
Kansas  City  Southern  R.R. 

Kenneeol  t  Copper  Co  . . 

Lehigh  \  alley  R.R  .  .  . 
Lapkawann.a  Steel  Co 
Maxwell  .Motor  Co 
Mexican  Petroleum  Co 

Miami  (Jopper  Co  . 

Midvale  .Steel . 

Missouri  Pacifie  ft.  R  . 

Mo.  Kara.  A  Texa.®  R.R  . 
National  I^ead  Co 
Nevada  Cons.  Mining. 

N.  Y.  Cent.  R.  R.  Co 
Norfolk  A  Western  Hv 
N.  N.  H.  A  Hartford  R.R 

Northern  Paeihe  Ry . 

Ohio  Cities  Gas  Co 

Pennsylvania  R.R.  Co  . 

Peo.  G.  L.  &  C.  Chic  . 

Philadelphia  Co  .. 

Pittsburgh  Coal  Co  . 

Do.  pfd  .  . 

Pressed  Steel  Car  Co  _  .... 
Railway  Steel  Spring  (.'o  .  . . 
Ray  Cons.  Copper  <  o  .... 

Reading  R.  R.  Co  . 

Republic  Iron  k  Steel 


I'NLISTED  SECIJBITIES 
(Toronto  I 

I  November  19ih.  1910. 

’  A.  J.  PattiRon  .fr.  &  Co.,  Meml»<*r»  Toronto 
I  Stork  LxchanKC,  IQt>  Bay  St.,  furnished  the 
I  foDowins  approximate  quotations:  -* 

Hid 

I  Alta,  Par.  (irain  com  1  16 

Do.  pfd  .  K8  60 

American  Sales  Hk.  rt's  .  90  00 

[  Belding  Paul  com  .  oil 

I  \)o.  pfd  .  89  00 

Hia<*k  Lake  pfd  16  Otu 

Hrand-Henderson  com  6:l  00 

I  British  American  .Assurance  13  00 

an.  Cereal  &  Flour  com  20 

I  t'an.  KairhankB  pfd  8.6  00 

I  Can.  Machinery  com  28  00 

I  Do.  pfd  68  60 


Ask 

93  60 

('•0  00 
92  60 
21  60. 

.67  <10  1  !»' 


Doiiiininii  S((‘i‘I  Corpora¬ 
tion  laniiicd 

COM>IO>  K  1)!^  II>KM)  >o. 


<>nf-liHir  pc 
«*T  *-'iN  pci  4 

<  'GfninoM  SI  < 


■^lin  rt'h(>ld<  rs 


tifjcfl  Uui  t 


)!’  Dm  Dominion  Sd 


-rt!  <»M  .'.111  Dec“ 

Warr.'Uit.;  .nrr  i 
V..  m  ill  hr-  p 
iT>  l.«r. 

M'lPt  M 


4-4 


•I'l-''. 


148  V, 
99' J 

91 

7.'1 

39»4 

».! 

8,81., 


ir/t 

320 

82'X 

83*4 

FI'-, 

9(1', 

5 

Ifi 


53'  ( 
10.5 


IS', 

31', 

-1.'. 

91F4 

,ji„ 


11^4 

.83'.., 

7‘ih., 

1041 


^  43. 


8  , 


('an.  Marconi 
Can.  Oil  com 
Do.  pfd 

Can.  WestinRhouse 
Carter  (’rume  com 
Do.  pfd 

Cockshutt.  Plow  pfd 
[  Collinfwoorl  Ship  Kuildinj 


[  Crown  Lif» 
i  Davit’S.  W  m.  H's 
!  Dorn.  Iron  &  .>te» 
'  Dom.  Power  com 
Do.  pfd 
i  Dunlop  Tir**  pfd 


71 

1.5' s 

80-<  4 
10 

201 '4 

2.5 

51*4 

28 

82 
Ifi'  ^ 
73', 
99'4 
32*4 


—  -Uo  I  Kaatern  Car  fi' 

—  ,>3  fi  Goodyear  Tir«‘  ‘-'im 

—  'W  . 

"’’-  I  ,  Harris  Abattoir 
f  '  Home  Bank 
_  I  Imperial  Oil 
,  rc  I  International  Milling  pfd 
*^'8  .  King  Kdward  Hotel  7'p 
“  1  ®  R  j  Kipawa  Paper  com 
7.^  ;  Lambton  (iolf 

_  .  I  A  lyoew’s  Hamilton  pfd 

'"C  I/oew’s  Montreal  com  , 

T  's  .  I^oew's  Toronto  com 
-J-  l.^  ’  Maritime  (’oal  A*  Ki.  com 

^  Maase.v  Harris 

Mexican  Northern  Power 
Morrow  Screw' 

Murray  Kay  T'V  pfd 
National  Life 
North  American  Pulp 
North.  Ont.  I^.  Power  h' 
N.  S.  Steel  6';.  Deb 
Ontario  Pulp  6’s 
Page  Heraey  pfd 
Peoples  Ivoan 
Koaedale  Golf 
Scarboro  Golf 
South.  Can.  Power  com 
Sterling  Bank 
Sterling  ( )oal  com 
Do.  B’s 

Toronto  <>arpet  com 
Do.  6'a 

Toronto  Power  h  e  (1924) 
Trust  81  Guarantee 
United  Cigar  Stores  com 


-  I '4 


+  H 

-  4*s 

-  2'x2 

-  10'4 


79  .*>9  8-t  26 

3  99  1  39  I 

46  69  69  99 

98  .69  192  99  : 
I  1.6  09  122  99  I 

1 2  69  I 

on  76  99 
T.6  99  .SO  99 
34  .69  10  90 

88  .60  90  00 

12  09 

99  99  102  99 

7.6  00  82  .60 

.69  00 

92  .='0 

93  on  97  0<3 

9H  90  192  90 
92  00  9.6  90 

199  09 

96  no  10.3  09 

97  .60  ion  no 

9.6  60  102  00 
130  00 

S8  no  96  00 
76  on  81  00  ’ 
36  09 
120  09 

82  90  87  .60 
H5  09  9.6  00  I 

280  00  .316  09 
6  .69  9  7.6 

103  00  120  00 
19  99  14  60 

88  00  92  09 


m  M--m  1  ''.'1 


.\h-iiir^-Hl  N. 


C.\.M  liKt  »V. 
Mho?-  1919. 


DirrcD 


Dniiiininn  Inin  aV 
Co.,  Limited 


Steel 


NOTH  I  0|- 


i*nr:ri:riHi;D  'aIoi  k  dm  iDr;M> 


lai  cd.  pas  n  bU 
-^lui  reliohlci  .4  nf 
•cMi  her,  1 '  1  9 
FTy  •»r(h  i  di  t)i 


.ND-ti  f  r  r  ft  1.  \« 


h, 


n  rje 
rrirn  -  .  11»2<L  t 
I  mu  !3tli  pe 

fl  f-r  Director.- 


1.4 

’i  I 


Ciga 

pM 

WoHtern  Aaaurance 


]06  99 
7.6  00 
70  09 
300  00 
62  00 
20  00 


1.3  .69  16  09 


OSAIN  AND  PROVISION  MARKET^ 

Furnished  by  Simone,  Day  &  <  0. 

Chicago 

Dpen  High  Low  Clo-< 


HOLLINGER  CONSOLiOATED 
GOLD  MINES 

mm  IK. 

i.No  Pf-r.sonal  Liatiility.i 

i»ivii»Kvn  \o.  r,!). 

■\  divucqid  tif  Ifr  upon  the  out 
sfanding  capital  stock  iias  hetui  de¬ 
clared  ftayahlp  2nd  I )f>criiibor.  idld. 
o'l  which  dale  clicqiir.s  will  hr  niail- 
I'd  10  sharclioldcrs  of  record  at  the 
close  of  businr.ss  on  2i)lh  .Novrnihor, 
I'liy. 

D.  A.  I)UNI.AP, 

Treasn  rrr. 

Dated  Novetiihei  Itili, 

Belding  Paul  Corticelli 

Limited 


S.Y 

^o!'2 

4-  4; 

Dec . 

. . .  132 

133% 

131 

133S 

42'., 

.50' 4 
42', 

1*  i 

,  •’.*  1 

Jany  .  .  .  . 
May 

July  .  . . 

..  121 
...  124 14 

.  .  .  122!,* 

126», 
125’, 
123  4, 

121 

123'3 

122 

1 20  ‘  a 

l25^ 

.'lO-* , 

39 

-  H  ■ 

Oatg 

Dec  .  . 

...  71«4 

71% 

611), 

Mty 

76*a 

74  S' 

7.S»* 

July  . . . 

...  71 'gB 

71«, 

71 

7I>,B 

93 

Eye- 

f.’. 

Nov 

I38B 

189G 

IST'j 

i.isgh 

Dec 

13»»4 

1404* 

138 

1401, 

May 

147 

I4S«, 

146 

IlSG 

214 

211 

lUieh 

Jany  .  . 

l42'iB 

percent.  (1*4^0  on  the  Paid-up  I  com  .:: : 

Preference  Stock  of  the  Company,  Home  Bank  . 

on  account  of  deferred  dividends  on  i  imp-  Toi>.  Can.  Ordinary  . . . 
said  Preference  Stock,  ha«  been  dc-  Paper  com™ 

dared  payable  on  the  10th  day  of  Loews  Theatres  Montreal  pfd 
December,  1919,  to  Shareholders  of 
record  at  the  close  of  business  on 
the  1st  day  of  December,  1919. 

By  Order  of  the  Board. 

A.  r.  BOURNE. 

Secretary. 

Montreaf,  November  14th,  1919. 


44 


174  178 


Merchant’s  Casualty 
Company 

INSURANCB 

Toronto  Montreal  Winnipeg 


Marconi  Wireleis  Cao . 

Maritime  Coal  com . 

Mexcian  North.  Power  5'i  (18I9>.. 

Montreal  City  &  District  Bank.  . 

Montreal  Traneportatien . . . . 

National  Brick  as  (1951) . 

Do.  com  . . . 

Provincial  Bank  . 

St.  Maurice  Paper  Co.  Ltd . . . 

Southern  Canada  Power  A’a  (IMS). 

Do.  pfd  . . 

Do.  com  . 

Sterling  Bank  . .  102 

United  Cigar  StorOe  pfd  ...  1  00 

Do.  com  .  70 

Weatern  Power  ef  Can.  6’a 

Western  Grocers  pfd . .  §2 

West  India  Electric  77 

These  prices  are  subject  to  our  orders  beinf 
previously  filled*  etc, 


.  79'4 

.  I14'4 

( .Southern  Paeific  R'  .  I06'/2 

.  ‘MH 

.  119 

.  307 

.  i22H 

.  77H 

.  IIOV2 

.  123 

.  lOft', 


2fi 

123 

69 


20 


103  I  Southern  Railw  ay  Co 
g2  .Studebaker  Corp 
100  I  The  Texas  Compan  v  .... 
Union  Pacific  R.R 
U.  S.  Food  Products  F  orp 
U.  S.  Ind.  Alcohol  (■<' 

L'.  S.  Rubber  Co  •  •  • 
L'.  S.  Steel  Corp  •  • 

Do.  pfd  . 

Utah  Copper  C n 
IVcstinghouse  Klc-  A  .Mff 


79*1, 


SO 

106'4 
99* « 
■24^ 
115 
296''2 
127U* 
76,'  8 
104*4 
I'iOLt 
105*4 
11% 
78-, 
54 


_  8 

-  7>* 
until 

-  4 
-10'2l 

-t-  .}*(, 

-  '4 

-  .-.*4 


1-27 

90 

67 

2  00 
5-7 


NOTE.— Bhi 
during  week. 


>rc  no  sign  appear!  net  change  represents  advance  made 


Barley — 

Dec  .... 

I44'-3A  144 

143G 

lit 

May  . 

l.-IT  137', 

186'-, 

137 

Pork  — 

Janv  .... 

336.V  340.5  .3393 

.3405 

May  . 

3200 

I.ard  — 

Nov  . 

.  .  247.5  2510 

2.500 

2510 

Dec 

2300  2330 

2300 

2330 

Jany 

2285  '2315  2272 

2310 

Short  Ribs 

Jany 

183.->  1887 

1830 

1882 

•May . 

.  1815  1835 

Winnipeg 

1810 

1835 

uatf  ' 

Ore  . 

.  .  81  8I», 

81 

Mav  . 

.  .  82 S  83S 

82’, 

83‘, 

July  .... 

.  .  8m 

Barley — 

Nov  . 

I48'i  14S1.J 

1477, 

147 

Dec _ :. 

.  -  139  I39I0, 

1.38’, 

1391, 

May  . 

FUj- 

.  .  134  135 

133*^ 

131’, 

IHVIPILM)  >(».  20. 

Notice  is  hereby  given  that  on  the 
deferred  Div-idends  of  the  Preference 
Slock  of  this  <-’onipany.  the  Director.s 
liave  declared  a  Dividend  of  3t2''> 
payablf'  on  the  15lli  of  Dceenihe-r  to 
!81iareholder.s  of  re< orl  at  the  clivse 
of  tuisiness.  the  1st  day  of  December. 
191'i. 

Rv  order  of  the  Board. 

D.  R  KENNEDV. 

Secretaiy-Trcasurfn 


The  Wabasso  Cotton  Co. 


LLMITKIf. 


Nov 

Dec 

M.y 


.  48.1 
465 
446 


484  1*3  481 
467  462  467 
446'-' (  446  tiK 


BI*W  TOBK  COTTON  EXCBANB®  PBICBS  ,  May, . 


Furnished  by  Jenk»,  Gwynne  *  Co. 

Op.n  High  1x»w  Closing 
January  3400  5507  3370  3483-90 

Mareh^.  !!!!;!;  3200  3333  3183  3800-10 


July 
September.  . 
October 
Daecober 
Spot  Cotton 


3105  3220  3080  3lMI-»g 
398o  3136  3007  3093-3105 
2876  2875  2876  2926  bid 
2906  bid  2860  2800  2865  bid 
. .  3690  3670  3560  3646-60 
. ,  3925  up  10 


I  Bell  Telephone  .  118 

,  Brompton  Paper  .  .  77 

;  Can.  Cement  com .  71 

Do.  pfd .  99 

I  Cen.  Cotton  pfd  . 86 

1  Do.  com  .  91 

I  Can^en.  Electric .  108 


6.77 

6  49 
8  46 

7  07 
6  97 
6  59 
7.40 


IMYIIHMI  Vo. 

Nofiie  1.8  hereby  given  that  a  quar¬ 
terly  Dividend  of  2  per  cent  lias  been 
declared  on  the  Capital  Stock  of  the 
Company  for  the  quarter  ending  De¬ 
cember  :!lPt.  1919.  payable  Jauuan- 
2nd.  1920.  to  Shareholder.s  of  record 
i  at  the  close  ot  business  on  December 
15th.  1919. 

I  By  order  of  the  Board, 

I  S  B.  CAYFORD. 

'  Secretary-Treasurer. 

1  Montreal,  .November  13th-  1919. 
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the  financial  times,  M0,\TREAL,  NOVEMBER  1919 


J.  A.  Riddell  Hugh  Mathewaon  F.  Stanton  Mathcwson 


Riddell  &  Mathewson 

Member*  Montreal  Stock  Exchange. 

Sacceasor*  to 

A.  1 .  RIDDELL  &  CO. 

F*tabli*hed  1881 


rr'rvlr  litre  connecting  vnfh  H'.  If.  Gnacihy  r<*  Co.,  membeTi 
Xeiv  York  .'<tnck  Exchange 


SO  St.  Francois  Xavier  Street,  Montreal. 

Te.li'jihnne  Main  --I'J. 


STOCK  MARKET  GOSSIP 


LOCAL  STOCKS  ENGLISH  GROUP  CALL  MONEY  AT 
IMPROVED  ON  '  TAKES  HOLDING  TORONTO  SHOW 
RALLY  IN  N.Y.  IN  DOM.  IRON;  TIGHTER  TREND 

_  1  _ _  I  -  I 

Trading  Was  Not  As  Active  As  London  and  Montreal  Interests  i  Brokers  Look  For  a  Quiet  Per- 


During  the  Previous  Week 
Owing  to  Uncertainty  Over 
Course  of  New  York  Market, 
Where  High  Money  Rates 
Ruled. 


Buy  Block  of  Stock  From 
Company  —  Believed  Other 
Large  Holdings  Have  Also 
Been  Acquired. 


iod  in  View  of  I.iargc  Amount 
of  .Money  Called  For  by  ^  ic- 
tory  Loan  Subscriptions — 
Steel  Stocks  Are  in  Good 
Demand. 


No  Market  Letters  are  i.ssucd  by  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  slocks  are  still  low  for  investment  or  speculation. 

F.  NASH  &  CO. 

^  Mcmhcfs  Mpotrral  Mock  Kkclua|e  : 


Tel.  Main  7420 
7421 


61  ST.  FR.ANCOIS  XAVIER  STREET 
,M  O  N  T  R  L  A  I. 


t  able  address: 
“Nash”,  Montreal 


From  a  steady  and  active  market 
over  the  tveek-end  siofk.s  generally 
evidenced  an  easier  trend  uy  to  tlie 
middle  of  the  current  week  wlitn  a 
smart  rally  in  the  .New  York  mai- 
ket  cau.scd  a  hardening  of  the  prices 
locally. 

With  money  continuing  at  the 
high  rale  of  12  p.c.  in  Wail  Street, 
wliich  naturally  curbed  an  active 
market  at  that  centre  and  in  fact 
resulted  in  considerable  liquidation, 
there  was  little  incentive  for 
strength  or  activity  in  Canadian  se¬ 
curities. 

However,  with  the  drop  in  the 
money  rate  to  8  j).c..  wliich  hrought 
about  short  covering  and  a  re¬ 
entrance  into  the  market  liy  those 
who  considered  prices  at  the.  hottoni 
for  the  time  being  there  ensued  a 
smart  rally  in  Wall  Street,  which 
was  reflected  by  iiigher  prices  in 
.Montreal. 

The  .Yloney  Sitiiiit.ion. 

In  some  quarters  in  the  local 
street  it  is  held  that  money  is 
tightening  following  the  a;ctk)n  of 
the  Bank  of  England  and  the  Fed¬ 
eral  Reserve  Banks  in  advancing 
their  rates  on  money  utilized  for 
market  purposes. 

In  other  quarters,  however,  the 
view  is  expressed  that  there  is  no 
serious  limitations  1o  the.  money 


■An  imiwriant  step  in  the  negotia-  j 
tion.'i,  through  which  a  prominent 
.ui'oup  of  Canadian  and  I.ontioti  in- 
lerects  have  become  mo.’e  <:l<>se  y 
identified  with  the  affairs  of  ’he 
Dominion  Steel  Corpoiation,  lia.i  now  j 
been  taken  and  as  a  legiilt  rtf  it  ilie  i 
Dominion  Steel  Corporation  has  is-  ' 
sued  lo  the  syndicate  .share."  i 

I  of  new  stock  at  $70.0.0  a  share.  The 
i  ."truck  that  will  be  solri  i.s  m  w  stock  I 
of  the  Dominion  Iron  k  Steel  Co.,; 
one  of  the  subsidiaries  of  the  Do- 1 
luiuioii  Steel  Coiporation.  areJ  i:  is. 
."tntcrl  tliat  tilts  vKill  in  no  way  af- . 
feet  the  .50.000  shares  that  are  held 
by  the  Dominion  Iron  Ac,  Steel  (  oiu- 
ttany  in  its  treasury. 

The  negtniaiion.s  for  incieasc'J 
holrlings  by  this  prominent  group 
ha\  c  been  tinder  way  tr)r  some  week." 
past  and  it  is  understood  that  in  ;id- 
dition  lo  the  block  now  secured  froin 
the  coiiiitacy  they  have  arrangerl  the 
jttirchase  i  om  other  large  intercsl..s 
of  some  v<  ry  trig  holdings. 

The  Condon  group  has  been  iden¬ 
tified  with  Canada  .Steamship  I.inius. 
Diniited,  since  the  consolidation  was 
effected.  They  represent  what  are 
known  as  the  Vickers  and  P’urness- 
Withy  interests  in  l.onrion,  Eng¬ 
land,  and  in  Canada,  arc  xiromincut- 
ly  irientified  with  Canada  Stcanisliip 


Eincs,  Vickers  l.imit.od,  and  other 
available,  as  local  securitic.s  in  gen-  undertakings.  ,  ,  .  . 

eral  have  not  been  unduly  inflated.  J'/”'  ^nme  tunc  past  ti  had  been 
It  must  also  be  remembered  that  '  believed  that  this  Ivnglish  group 
apart  from  the  money  available  from 


A.  J.  PATTISON  Jr.  &  CO. 

Mniibm  Toronto  HInck  Kicbanxe 
(.rfXlAMSTS  UMJSTKU  SKC'LBITii:;). 
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lOROKTO,  MUNTTiE.AE  and  .NEW  YOllIv  STOCK  ExoHA.NOlii 
Correspondence  Solicited 
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OSLER,  HAMMOND  &  NANTON 

Investment  Brokers. 

Financial  Agents,  Etc. 

Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

Private  Wire  Connection  with  New  York  and  Toronto 

WINNIPEG  MANITOBA 


M.  C.  Oswald 


G.  H.  Bruce 


Oswald  Brothers 

<Mf  mken  MontreRl  Stock  Eicbioito,i 
Katstiltfihcd  18611 


Stocks,  Bonds, 
Investments 


r>irect  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streeta 

Telephones :  Main  6675-667G 


TO  INVESTORS 


Abitibi  7  p.c.  preferred,  Spanish 
River  preferred  and  Canada  Car  pre¬ 
ferred  .should  prove  profitable  pur¬ 
chases  far  investors. 

Abitibi  preferred  is  one  of  the  saf¬ 
est  and  best  stocks  in  Canada.  At 
94^1  it  ifieids  7^  per  cent,  on  the 
monei>,  and  the  dividend  is  earned 
man);  times  over.  We  regard  it  as 
a  perfecll);  safe  stock  for  institutions 
and  estates' to [  buj;.  There  are  a 


I  hanking  sources  there  is  a  plethora  ! 
of  private  money  available  for  mar-  ; 
ket  activities. 

Dominion  Iron  was  in  big  demand  , 
during  the  week,  but  price  changes 
;  were  not  important,  the  fluctuations  i 
being  confined  to  within  a  point  and 
I  a  point  and  a  half.  Steel  of  Can¬ 
ada.  while  not  traded  in  lo  llto  same 
extent  as  Iron,  held  partienlurly  , 
I  strong,  and  Ontario  Steel  I’rodiicts  j 
,  made  a  new  high  price  on  eoni- 
,  paratively  light  trading. 

I  Forgings  Had  Big  Adtaiiee.  ' 

In  Ihe  cotton  group.  Textile  was  it 
little  easier  while,  Canadian  Cot- 
I  tons  held  about  steady  at  its  recent 
high.  Montreal  Cottons  and  TYa- ; 
basso  Cotton  held  firm  on  trading  of  j 
less  than  100  shares  in  each  issue. 

The  milling  issues  were  Inclined 
to  the.  soft  side,  but  trading  was  | 
of  very  light  character.  i 

;  In  the  preferred  seeuritie.s  Ames-  j 
,  Holden  was  a  strong  feature  making  I 
ja  substantial  price  gain.  In  ihc' 
regular  list,  Canada  Foundries  A-  I 
.Forgings  was  a  strong  feature.  ihe‘ 
slock  registering  a  gain  of  over  ten 
points  on  Itading  of  about  1.70b' 
shares.  .Anies-Comnion  was  also  an  j 
active  I'eatiire,  making  its  high  pi  ice  i 
at  vn\n.  : 


were  anxious  to  extend  their  opera- 
linns  ill  Canada  and  would  take  an 
interest  in  the  large.st  steel  company 
in  tile  Ituininion,  because  of  llic 
elo.se  relalionship  that  r.xists  lie- 
tween  the  Steel  Corporation  and  un¬ 
dertakings  like  shipbuilding  and 
t  ransportation. 

In  the  ncgotiation.s  that  have  been 
carrici'l  nut  with  the  Dominion  Steel 
Corporation  the  En.glish  groiii)  liavc 
been  represented  liy  Koy  Wolvin, 
President  of  llie  Halifax  Shipyards 
and  .Montreal  'I' ran  sport  at  ion  Com¬ 
pany.  He  is  also  a  director  of  the 
IJominion  Sled  Coritoration. 

Mark  Workman,  E’residcut  of  tlic 
Dominion  Steel  Corporation,  in  com¬ 
menting  on  the  action  of  the  Direc- 
tor.s  in  .awarding  the  new  sto<-k  to 
the  English  group,  pointed  out  that 
tile  negotiations  which  resulted  in 
the  sale  of  these  50,000  shares  were 
the  ctilminallon  of  certain  plans 
which  lie  had  conceived  last  spring, 
w  hen  in  England.  -\t  that  time  he 
fell  that  the  business  of  the  com¬ 
pany  could  be  greatly  exten'^ed  and 
assisted  by  enlisting  the  co-operation 
of  men  infliiential  in  steel,  coal  and 
shipping  eifcles.  The  acquirement 
of  the  financial  interest  now  under¬ 
taken  is  the  direct  resiill  of  .Mr. 
Workman  s  English  visit,  and  he 
staled  will  undoubtedly  be  a  strong 


Toronto.— Interest  centered  very 
laigely  during  the  week  around  the 
Ktctl  group.  Steady  buying  of  both  , 
Steel  of  Canada  and  Dominion  Iron  ; 
ha.s  been  taking  place,  with  the  re¬ 
sult  that  there  has  been  a  favor¬ 
able  price  inovemcnl  in  the.se  Issues.  | 
It  is  apparent  that  there  is  a  good! 
demand  tor  sltares  of  Itoth  com  - ! 
panies,  as  on  every  recession  liberal  ; 
buying  orders  are  apparent. 

Consumers  Gas  Stronfif.  ' 
Consumers  Ga.s  stock,  in  common 
with  other  closny  held  securities,  I 
has  been  (iuiic  tirin,  moi  iug  up  sev- , 
eral  itoiiU.s  with  very  little  stock  ' 
coming  out.  Canada  Bread  showed  ; 
good  gains;  and  .Maple  i.eaf  was 
also  firmer. 

Brazilian  failed  to  reflect  the  liigh-t 
er  Flit)  quotations  in  f.ondon  and 
was  inclined  to  Ihe  soft  side.. 
.Steamship  .share.s  were  letltargic ; 
despite  the  feeling  that  tlie  .sliare- 
holder.t  are  to  lie  well  treated  in  the  , 
wav  of  dividends. 

'I'lie  local  market  has  Iteeii  .some-, 
what  oppressed  by  the  irregular  tone’ 
in  .Now  York,  but  local  holders  of; 
t  'anadian  .stocks  do  not  seem  in  any  • 
hurry  lo  part  with  their  sccuritir.s.  j 
l-ook  for  quiet  .Market. 
Mrokers,  however,  look  for  a 
somcwltal  quiet  period  in  view  of; 
tlie  large  amount  of  money  which  , 
tli<'  new  Victory  I/tan  lias  taken, 
laical  call  money  is,  moreover,  de¬ 
cidedly  light,  and  this  is  acting  as; 
somewhat  of  a  damper  on  local 
trading.  ■ 

Tlie  Victories  and  War  l.oan.s  con-  ; 
linitr  lo  hold  firm  with  consideiablc 
activity  during  the  past  week.' 
Scattered  lots  of  industrial  lionds  ' 
also  found  ready  piircliascr.s.  and. 
odd  lots  of  liank  stock.s,  the  usual  I 
good  market. 


DIVIDEND  ARREARS 
N0WDNLY31-2P.C. 


CANADA  CEMENT 
DUTL00J(^DR  192D 

.Statements  made  from  time  to! 
time  during  tlie  present  year  by  offi- ' 
cials  of  the  Canada  Omciit  Com¬ 
pany  will  have  made  it  amply  clear 
that  the  company  will  not  be  able  to 
report  prosperity  for  the  present 
.vear.  The  road-building  programme 
w’hieh  if  was  hoped  might  assist  in 
the  absence  of  activity  in  the  build¬ 
ing  line  has  evidently  not  developetl 
lo  any  marked  extent,  and  even  the 
'Velland  ('anal  an.l  the  few  other 
public  undertakings  did  not  cotnbini' 
to  call  for  a  large  outjnit  of  cement 
during  tlie  year.  All  this,  however, 
is  only  what  was  expected  and  what 
was  declared  by  an  official  of  the 
fat  tor  in  the  development  of  inter- i  company  would  be  the  case.  ■ 

Empire  trade,  and  the  entrance  of;  Pro.spects  for  in20.  shareholders 
llie  nominitni  ('ompany  to  a  largci  will  he  glad  to  hear,  are  excellent,' 
rxltmi  into  British  ami  YAiropean  j  and  interests  close  to  the  company 
markets.  ,  arc  of  the  opinion  that  a  big  yeai'  is 

l''i)IIowing  this  policy  of  fostering  i  ahead  of  liie  cement  in'iiistry.  It  in 
lost  r  ISfitish  relatittns.  the  syndi- |  expected  that  the  M  ellaiid  Canal  will 


t  ale.  .Mr.  Wot  kman  slated,  will  ap- 
poinl  from  il.s  members  an  advisory 
I  commitice  tor  the  expres.n  purpose 
of  co-opi  l  aling  w  ith  the  presoni  Do- 
minion  St<*ei  Board  in  connexhiou 
with  its  iiuerests  in  (5reat  Britain. 
.Among  till  members  of  the  syndicate 
aio  :  \  isrouiU  P'tirncss.  Sir  William 

Beurdmorc.  Sir  Trevoi  Dawson.  Sit  i 
Harry  McGowan,  Benjamin  Talbot 
and  iiaivy  Sicel.  all  of  whom  are 
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Stocks  &  Bonds 

bought  and  aold  for  «a«h  rr 
eairied  on  eoDaerTsttra  in«r- 

Oanfol  attention  glron  to 
orders  In  either  small  or  big 
amounts. 

Ask  for  onr  Market  Letter. 


86  St  Fmneeia>XaE?kr  Street, 
Tel.  Main  40M,  840,  4686. 


number  of  ‘ pretf erred  stocks  selling  at .  standing. 

par  and  over  upon  which  the  margin  augurated'n^^i.firi? 

a  policy  of  pavnng  double 

of  safety  is  not  as  great  as  on  Abitibi  the  amoimt  of  iiu>  (orient  dividend, 

preferred.  We  believe  it  will .  "av  distributing  to  share- 

,,  ,,  holdeis  at  ttie  rale  of  H  p.c.  per 

eventuall);  sell  at  over  lUU.  annum.  1'his,  as  is  readily  seen, 

would  l>e  the  equivalent  of  paying  a 
The  accumulated  dividends  on  current  dividend  a»  the  rate  of  7  p.c. 
Spanish  River  preferred  amount  to  rditicing  armirs  by 

ncor/y  40  per  cenL,  and  they  will  be  j  pany  is  loneerned.  however,  the  de- 
paid  off  next  jiear.  The  purchaser  has  simply  been  at  the  raio 


Ri'liliiig-raiil  I’ajs  Another  .TG  p.e. 
on  I'referreil  Slock  Dividend 
lud(‘ht«Nlness. 

Bclding-Paitl  ('’orticelli  direertors 
announce  a  dcclaiation  of  another 
p.c.  in  favor  of  preferred  share¬ 
holders  pa.vable  December  15lh  to 
liolders  of  record  Decembt'r  1st. 

By  this  declaration,  the  arrears  on 
the  preferred  dividends  of  the  com-,, 
pany  are  reduced  to  2*/^  p.c.,  leaving  !  mtistamling  figures  in  their  respec- 
but  two  quarterl.v  dividends  out-  live  fiebis 


call  for  a  large  quantity  of  ccnicnf. 
and  in  addition  to  this  there  is  every 
reasoii  to  took  for  a  itig  reviial  in 
the  building  industry,  both  in  the 
eonsiruction  of  houses  and  large 
buildings,  and  also  in  road  ami  tail- 
wav  building  an1  public  eonstruc- 
I  ion. 


at  1 1 7J/2  “  thus  getting  an  eventual 
7  per  cent  pajfer  at  around  78.  In 
addition  Spanish  preferred  "partici- ' 
pates,”  in  other  Words,  if  the  common 
should  pa)^  8  per  cent,  a  similar  divid¬ 
end  will  have  to  he  paid  on  the  pre¬ 
ferred.  Shrewd  ‘  investors  have  re-' 
rent/v  been  buying  this  stock.  I 


of  It  p.c.  per  annum. 


CANADIAN  CAR 
CUTS  ARREARS 


Paymeul  of  1^  p.c.  on  Preferred 
I  Slock  Kednee*  Indebtetl- 
ness  to  p.e. 

The  annoimcement  is  made  by  the 
directors  of  Canadian  Oar  *  Foun- 


The  Canadian,  Car  and  Foundr); , 

^  \  nirt?cior»  ui  \.Jir  i 

Co.  IS  woriftng  into  a  very  strong  post-  dj-y  that  a  decLaration  of  lA*  p.c.  has 
tion.  ^The  prefeired,  selling  at  99.  , been  made  upon  deferred  divi¬ 
dends  on  preferred  stock. 

Payment  of  this  dlv’idcnd  will  be 


's  now  paying  regular  quarterly 
I  dividends  at  the  rate  of  7  p.c.  a  year, 
J  and  the  accumuiated  back  divi- 
I  ends  amounting  to  25  per  cent,  are 
.  being  paid  off  gradually.  Unless 
the  management  Is  greatly  disap- 
I  pointed  in  future  business  the  back 


STDBIE,FDRLDN66Cd. 

Member*  Toronto  Stock  Eicban  ;* 
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made  on  December  10th  to  sliare- 
holcfers  of  record  Decembor  Ist. 

As  the  araount  outstanding  in  fav¬ 
or  of  preference  shareholders  now 
am'oun.ts  to  $24.60  per  share,  the 
payment,  of  this  dividend  will  reduce 
the  arrears  to  $22.75  per  .sihare. 

The  preference  stock  of  the  com- 
j.  .,  J  -M  I'L  J  I  •  I  ■  pany  is  now  on  a  regular  dividend 
arviaenas  will  Itlteiy  be  paid  off  m- '  bas'ts  and  from  ‘time  to  time  divi- 
iide  of  a  year  or  so.  i  dends  in  arrears  are  being  reduced. 

'  thus  indicatin,?  the  improvement  in 
All  three  stocks  are  listed  on  the  financial  position  of  the  com¬ 
pany. 


Montreal  Exchange. 


LOCAL  STOCK  EXCHANGE 


$.30,004L 


Members  of  the  Montreal  Stock 
Transportation  Buildinc,  Montreal. 


O'BRIEN  &  WILLIAMS 


'A  seat  on  the  Montreal  stock  ex¬ 
change  was  sold  this  week  to  George 
W.  Fairbanks,  of  the  Brokerage 
house  of  Fairbanks,  Oosaelin  &  Go., 
for  the  0tnn  of  $30,000. 

Mr.  Fairbanks,  it  was  slated,  was 
acting  for  a  client,  whose  ideniitv 


IRDN  AND  STEEL 
STDCKSTDMDVE? 

street  Iteginiiins  1<»  Predict  the  Fx- 
lent  oi  the  Iniiitil  .Idvaiices. 

1)11  tlie  street  one  hears  every- 
whei-i'  the  prediction  that  the  iron 
and  steer  stocks  -meaning  princi- 
pall.i.  Dominion  Steel  t’orporation  , 
ituil  Steel  of  Canada-  aie  in  for  a  ■ 
move  in  the  near  future.  This  con- 1 
tta.sis  with  the  feeling  on  the  Street  ' 
thiouglioul  the  entire  bull  market  1 
of  tile  past  season.  Iron  and  Steel; 
issues  were  not  only  relatively 
neglected  in  the  trading,  imt  barely 
held  their  own  in  the  matter  of , 
price  and  seemed  to  be  devoid  of. 
friends.  I 

It  is  known  that  considerable 
quantities  of  each  of  the  stocks! 
mentioned  have  been  going  into  the 
'  hands  of  those  closely  associated  j 
vviili  rite  companies  for  some  time 
I  past  and  that  these  holdings  have 
been  increased  very  recent l.v  and 
;  praclically  at  top  prices.  It  is  fur- 
1  thcr  pointed  out  that  the  companies 
ate  not  only  doing  a  good  business' 
at  tlie  present  time,  hut  that  the 
I  prospects  for  1920.  according  to 
stateinonts  of  officials  of  the  com¬ 
panies.  are  exceedingly  good. 

The  Street  has  reached  a  sia.gc 
where  it  begins  to  predict  the  ex¬ 
tent  of  the  Initial  advances  in  the' 
slocks  mentioned.  The  recent  move¬ 
ment  in  Iron  and  Steel,  in  the  face 
of  an  oilierwise  dull  and  rather 
easy  market  would  certainly  lend 
support  to  the  theory  that  these 
issues  have  taken  on  new  life. 
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Shearson.Hammill&CO 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 


ExtenfJ  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  :: 


\  lo:}2 
Tcl.  M.  10.31 
/ 1031 


Montreal  Office 

S.'>  Noire  Dame  St.  Wc.st. 

Next  d<K»r  i»i  St.  I'rtiticoia  Xavier  S'.. 

K.  U.  STEVE.N,  Manager. 


Kingstone  &  Mackenzie 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


BURNETT,  PORTEOUS  &  CO 


MClVtBERS  MONTREAL  STOCK  CXCHANGE 
ETOCK  AND  BONO  BROKERS 


830P 

'iBseo 


61  ST  FRANCOIS  XAVIER  STREET 


EXCLUDE  UNDESIRABLE 
BROKERS  ON  MARKET 

•Vrw-  York.— -The  New  York  Curb 
Market  will  be  located  on  the  sixth 
floor  of  the  Stock  Exchange  Build¬ 
ing.  Stock  Exchange  will  endeavor 
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the  iRterest  from  vour  Vic 
lory  Bond*  to  the  best 
adTantago  potsible. 

A  few  high  grade  pre¬ 
ferred  *tocka  of 'leading 
Canadian  Conipaniee  can 
be  purchaaed  to  yield 
between  6  and  8  per  cent 
»  tbe  InTcaUnent. 

W«  would  be  pleaaed  to 
dlacnss  all  yonr  inv«*t- 
nettts  wilh  yon. 
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investors  a  prompt  and 
dependable  investment 
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intnted. 
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